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THE MONEY MARKET. 


Money has been more difficult to find on several days, the 
scarcity being generally attributed to heavy application for 


| Treasury bills. In ordinary times the large decrease in 


the securities, and consequently in the deposits, held by 
the Bank of England would be the natural explanation 
of the diminution in the supply of credit; but the Bank 
return is now affected by so many mysterious cross-cur- 
rents, that it is highly unsafe to draw inferences from the 
movements shown by it. Discount business was quiet, 
with a slightly firmer tendency. 
* * * * 
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while temporary advances declined to 4.339,206,854. 
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The Bank return showed increases of £292,000 in the 
stock of gold, and £342,000 in the circulation, with a 
consequent decline of £50,000 in the Reserve. There was 
a decrease of nearly seven millions in the securities, and 
also in the total deposits, Public rising by two millions, 
while Other fell by nine. At the General Court held on 
Thursday a half-yearly dividend of 5 per cent. was de- 
clared. The observations of the Governor were marked 
by the usual severe reticence. 


* x * * 


The circulation of Currency Notes increased by 
£1,448,200 to £273,077,100. Government securities in 
the Redemption Account were #£.1,500,000 higher, but 
there was a reduction of £51,800 in the balance at the 
Bank of England. 

* * * * 

For the week ended September 
amounted to 4,51,526,900, which compares’ with 
£,45,098,400 for the previous week. To meet this sum 
revenue contributed 411,865,000, receipts from the sales 
of National War Bonds 413,367,000, War Savings Certi- 
ficates £1,800,000, and borrowings under other debt 
brought in 49,024,100. The balance was met by resort- 
ing to Treasury bills, which were increased by 
£.19,096,000. Temporary advances were reduced by 
£:1,906,000. These operations left the Exchequer 
balances £1,702,700 higher. Excess profits duties | 
vielded £.4,132,000 to Revenue, Customs and Excise 
42,778,000, and Post Office £1,300,000. Thus the total 

bills outstanding increased to | 


of Treasury 
#,1,077,517,000, and ‘‘ Other Debt ”’ to £,1,188,896,600, | 


i4th expenditure 


* * * * 


The foreign exchange markets have been curiously in- 
active, and there has been a wider margin than usual 
between rates quoted abroad and those at which dealers 
were offering to do business in London. In the circum- 
stances, it looks as if operators abroad have been over- 
doing their selling of sterling, and are now offering higher 
quotations in order to attract sufficient exchange to cover 
their over-sold position. In the case of Dutch currency 
there has been a difference of several cents. between the 
price quoted for sterling in Amsterdam and that ruling in 
London, and on Tuesday, while Amsterdam passed the 
10 fi limit, London dealers were quoting only g fi 85c to 
the #1. A similar state of affairs was apparent in the 
Scandinavian exchanges, though the margin there was not 
quite so evident. The tendency, however, is for lower 
values, and the Dutch sight rate on Thursday was quoted 
at 9 fl 74c-Soc, a fall of about 13 cents. in a week. Madrid, 
too, has been marking sterling up and down, but the rate 
is now better at 20p 87c. Fluctuations in the Paris cheque 
rate are much about the same as we witness in normal 
times, and at 26 fl o6c it is a little more in favour of Paris. 
The Swiss quotation for sterling is rather erratic, but the 
tendency is for higher values. Variations in the South 
American exchanges are slight. China exchanges continue 
to be interesting: the nominal quotation for the Hong 
Kong dollar is 3s 8d, andfor the Shanghai tael 5s 6d. We 
say nominal, because operations are carried out on the 
other side at considerably higher rates. Scarcity of silver 
in China is at the bottom of the trouble this time, not the 
price of the metal, and there seems no way out at present. 
To find anything like these rates we have to search back 
for over a quarter of a century; in the first week in 
September, 1890, taels were quoted at 5s 33d and dollars 
at 3s 1odd, but silver was then fetching 54d per standard 
ounce as against a maximum price to-day of 49}d. 


* * * * 
A SUMMARY OF WAR-TIME FINANCE 
Frvanciat Year 1918-19 (to date), APRin 1-SerpTemBer 14, 1918, 
£ £ 


Total spent ...... 1,267,441,900 
Decrease in balances 7,464,997 947,964,767 


Total........+. 1,259,976,903 Total......+.+- 1,259,976,903 
Grand anna 1, 1914, to Sepremper 14, 1918. 


Raised by revenue .. 
Net borrowings .... 


512,012,136 











Total spent ....., 8,219,294,372 | Raised by revenue 2,101,199,851 
Inc, in Bo 8,504,645 | Net borrowings .. 6,126,599,166 
Total ........ 8,227,799,017 Total ...... 8,227,799,017 
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The expenditure inciudes loans to Allies and Doininions, 























stated in the Chancellor’s Vote of Credit speech, 
August 1, 1918, as £1,610,500,000, made up as below :— 
(Million £’s.) 
————— Sa — — 
Advances | Advances Advances 
Agveness During Daring | April, |20t®! Advances 
Aug. 1, ‘) Financial | Financial | 1918, to |{P0™ Auguss 1, 
to Mar. Si, Year Year | Aug. 1, 1314, to 
1916. 1916-17. | 1917-18. | 1918. ° | A¥sustd, igi, 
De ae a antllocueaeineiail 
Dominions ...... 88 59 47 | 144 2083 
Allies .....0ceee0- 288 539 | 605 | 70 1,402 
Total ........| 376 | _ 552 | 84h 610 


1,6104 
~~ For the financial year 1918-19 loans to Allies are estimated to increase by 
300,000,000, and to Dominions by 


Estimates for 1918-19. £ 





RSTO co cccccocccccccoccsccecccceces 842,050,000 
Dafiett .c06c000cen00ecsceensseseee00008.. 
Expenditure ...scccccccccsescesseseees 2,972,197,000 


The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen- 
diture and other sources of information :— 

(Million £'s.) 























| | | Change 

\Aug. 1, Mar.31,|Mar.31,|Mar. 31, Mar.31,/\Sept 14,’ Since 

igad. | 1915. | 1916. | 1917. | 1918. | 1918. | Aug. 1, 

| | | 19)4. 
Funded Debt ........ 586°7 | S833) 3185| 3178| 3178) 3178 \— 2689 
Term.Annuities...... 296| 2%0| 21) 20/ 20) 20\- 56 
31% War Stock...) .. 3491 | 628! 627) 627! 627/\+ 67 
o~ (44% WarStock..| .. | «2 | 9000) 200; 20| 201+ m0 
2 1445% War Stock) .. ee =| oe | 2,962°4 | 20730 | 2.0578 )+ 2,037 
A |Nat.Warbonds.... oo | co | te 6142 , 1,066°4 |+ 1,0664 
< | Treasury Bills.... 15°5 772 5668) 463°7 ) 9726 | 1,0774 |+ 1,061°9 
© Excheqg.Bonds .., 205! 674 | 1770!) 323)| 4146) 4154 + 399 
& | WarSavingsCrts.|  .. - «=| 4] 745! 1367{ 1784)+ 1784 
= |WarExpend. Do} .. | of | « | 236| 29) 79/+ 79 
= | Other Lebt ...... oe -- | 92) 3165! 9369 1,1888 + 11888 
American Loan..) .. os 514/ S14) §524| 514 /+ © 514 
Temp. Advances 10; .. | 399! 2176! 1932{ 3392+ 3382 
653°3 | 1,1050 | 2,133°1 | 3,854°4 | 5,839°O | 6,7872 |+ 61339 
Other Cap. Liabilities, 572, 570| 567| 622) Sb2| SlO/— 62 


Total Liabilities ..! MOS | 1,1620 | 2,189°8 | 5.9066 | 6 8902 | 68382 |+ 6.107 

















» * * * 
EVENTS OF THE WEEK. 
SEPTEMBER 147TH.—Austria sends Peace Note to belli- 
werent and neutral Cypverntnments. Loss of ‘ Galway 
Castle ’’ announced. British evacuate Baku. 


SEPTEMBER 157TH.—Franco-Serbian attack in Mace 
donia. 

SEPTEMBER 16TH.—Cotton trade strike. President 
Wilson replies to Austrian Peace Note. 

SEPTEMBER 17TH.—Allied victory in Macedonia.  Inter- 


Allied Labour Conference opened. 

SepreMBeER 18TH.—British attack in France on 16 miles 
front, and capture over 6,000 prisoners. Bulgarians in 
retreat. 

SEPTEMBER 19TH.—German counter-attacks completely 
repulsed. Railway strike averted. 





THE DEMAND FOR RECIPROCAL PREFERENCES. 


ALTHOUGH the public has been for the past few weeks too 
deeply absorbed in real war problems to take much account 
of the Cabinet decision in favour of Imperial preferences, 
there is no doubt that this issue will be hotly discussed as 
the General Election comes nearer. Two arguments are 
put forward for altering the tariéf of the United Kingdom 
in order to give a preference to products coming from the 
Dominions and other portions of our overseas Empire. 
The first argument is that the colonies have loyally helped 
the Mother Country at a time of stress, and therefore they 
must be paid by receiving preferential treatment in our 
markets for their goods. This argument can be dismissed 
ina word. It is an insult to the Dominions to suggest that 
their loyalty ought to be paid for. No public man in any 
of the Dominions would venture to endorse such a pro- 
posal, and many of the most distinguished of the colonial 
statesmen have emphatically repudiated it. It is true that 
during the South African War a few colonial public men 
did take the line that the services of the colonies ought to 
be rewarded by an Imperial preference, but the Dominions 
have moved a long way since that date. They have 


realised more fully than they did then that we are all parts 
of one Empire, and to suggest payment for loyalty is 4 
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degradation both to people who make the suggestion and 
to any person who might welcome it. 

The second argument is that Great Britain ought to pay 
the colonies, not for their loyalty, but for the preferences 
they have already given, by giving in return a reciprocal 
preference. That is a very plausible argument. It may 
be described, indeed, as the basis of commerce, do ut des. 
But when this argument is used we are entitled to ask 
what is it that the colonies have given that we are asked 
to pay for? On this point we cannot do better than go 
back to the judgment pronounced by Mr Joseph Chamber- 
lain, the protagonist of the whole policy of Imperial pre- 
ferences. In 1902, in a speech addressed to the Colonial 
Premiers, Mr Chamberlain reviewed the results of the 
Canadian preferential tariff in 1897, and said: ‘‘ Its sub- 
stantial results have been altogether disappointing to us.”’ 
He went on to show that, in spite of the preference, 
Canada’s trade with foreigners was increasing more 
rapidly than her trade with Great Britain. He further 
pointed out that foreign produce at that time had a lower 
general average tariff in Canada than British produce, so 
that, in his words, the Canadian tariff ‘‘ has pressed, and 
still presses, with the greatest severity upon her best 
customer and has favoured the foreigner, who is con- 
stantly doing his best to shut out her goods.’’ He con- 
cluded his argument by saying that though the United 
Kingdom would gratefully accept any preference which the 
colonies might be willing voluntarily to give, ‘‘ we cannot 
bargain with you for it, we cannot pay for it unless you go 
much further and enable us to enter your home market on 
terms of greater equality.”’ 

These were the terms laid down by Mr Chamberlain him- 
self in 1902 as the necessary condition for any kind of 
reciprocal preferences from England. Has that con- 
dition been satisfied? It has not. On the contrary, the 
whole tendency of colonial tariffs has been in the opposite 
direction. In Canada the cry of Imperial preference, first 
launched by Sir Wilfrid Laurier nominally in the interests 
of Free-trade, was taken up by the Canadian Manufac- 
turers’ Association purely in the interests of Protection. 
Preference was made the excuse for increased protection 
by the very ingenious device of first raising the general 
tariff to such a point as to be virtually prohibitive, and 
then making a paper reduction for the pretended benefit 
of British goods, which still left the preferential rate high 
enough to exclude those goods. If subsequent experience 
showed that the so-called ‘‘ British preference’? was not 
high enough to exclude British goods a specific increase 
was made in order to protect the Canadian manufacturer. 
Twice since 1902 has the Canadian duty on British textile 
goods been raised at the bidding of Canadian manufac- 
turers. The case of Australia is the same. Senator 
Pulsford has shown in his book, reviewed in our columns 
a few months ago, how the Australian tariff has been 
deliberately planned for the protection of Australian manu- 
facturers against British as well as against foreign com- 
peting products. It is worth while to add that Mr Hughes, 
who has been touring this country in the interests of the 
party which preaches Imperial preference, was himself re- 
sponsible as Australian Premier for increasing, in 
December, 1914, the tariff against British goods.* The 
increases brought into being under his auspices were in 
many cases almost prohibitive of important branches of 
British trade. Thus the position is distinctly worse than 
in 1902, when Mr Chamberlain so emphatically stated that 
England could not afford to pay for the colonial preferences 
then established. 
_ The enthusiasts for preference contend that these defects 
in the existing colonial preferences can be removed, and 
that with good feeling a fair reciprocal preference could 
be secured between the Dominions and the United 
Kingdom. That is a pure assumption, and its validity is 
discredited by the fact that the colonies have failed to 
secure any kind of effective reciprocal preferences between 
themselves. As far back as 1894 the Canadian, Australian, 
and South African colonies discussed at Ottawa the possi- 
bility of arranging reciprocal preferences. So far as 
Canada and Australia were concerned, nothing has since 

en accomplished. Negotiations have frequently taken 
place, but they have always broken down. Sir William 





* See Economist for September 14, 1918, p. 331 
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Lyne, in a speech in the Commonwealth Parliament in 
1911, bluntly stated that Canada wished to ‘‘ dump ”’ her 
manufactures in Australia, and the Australian manufac- 
turers refused to permit the dumping. He added: ‘‘ The 
Canadians produce little that we really require, and we 
cannot afford to allow them to compete with our local 
manufacturers.’’ No agreement of any kind has been 
reached. In the case of New Zealand and Canada it is 
true that a reciprocal tariff has been negotiated, but the 
Hon F. M. B. Fisher stated publicly the other day— 
while defending the principle of preference—that in prac- 
tice the Canadian preferential tariff on New Zealand goods 
only benefited those goods which New Zealand did not 
export. He further stated that the goods which New 
Zealand did export received better treatment from the 
United States than from the Dominion of Canada. The 
limited agreements which have been made between South 
Africa and New Zealand and between South Africa and 
Canada are on much the same principle. On neither side 
has there been any desire to give a bond fide preference. 
In view of this experience of 24 years of negotiation 
between the Dominions themselves we are fairly justified 
in assuming that no agreement is likely to be reached 
between the United Kingdom and the Dominions on a fair 
basis. And the reason is sufficiently plain—there is no 
common ground. Both in the Dominions and in Great 
Britain the demand for preference comes from Protec- 
tionists, and what they really want is Protection; they 
reject any kind of preference that does not first give them 
what they consider adequate protection against Imperial 
as well as against foreign competitors. 


For these reasons it is undesirable even to begin to 


undertake the complicated and embarrassing negotiations 
which would be necessary if the subject were to be taken 
up seriously. Such negotiations would be much more 
likely to create ill-feeling between the different parts of the 


Empire than to promote unity. We may add this important 
consideration, that as long as the preferences which the 
Dominions, for whatever motive, choose to give us are 
uni-lateral, so long do the Dominions retain complete 
fiscal liberty. They can if they choose accompany a 
nominal preference to Great Britain with a real concession 
to foreign countries, wherever they think they can make a 
good commercial bargain by so doing. If, on the other 
hand, we entered into a definite arrangement for fiscal 
reciprocity with them their hands would be tied, and they 
would lose the freedom they now possess of regulating 
their tariffs in their own way, either for the benefit of their 
own manufacturing industries, or for any other purpose 
which they think desirable. A system of reciprocal Im- 
perial preferences would mean the end of the fiscal liberty 
which the Dominions now enjoy. It may also be noted 
that any such arrangements would necessarily tend to the 
detriment of the Allies, who have fought so gallantly and 
suffered so severely for the joint cause, and of friendly 
neutrals, whom they would drive, commercially, into the 
arms of Germany. 





OVERSEAS TRADE IN AUGUST. 


Tue unsatisfactory tendencies that we have noted in recent 
months in the official figures of our overseas trade are 
accentuated in the Board of Trade returns for August. 
While imports were nearly £10 millions higher than in 
August, 1917, British exports were more than £6 millions 
lower, and re-exports fell off by over £2 millions to the 
paltry figure of £2} millions. We are, in fact, now 
doing this reshipment business at the rate of less than 
£30 millions a year, against between £100 millions and 
£110 millions before the war. The summary of the 
official figures for August and for the eight months of this 
year and last read as follows :— 













Month of August. 
1917. 1918. 


Increase or Decrease 
in August, 1918. 








£ £ £ 
Imports 100,557,618 | 110,235,141 |4+ 9,677,523\4 9°6 
British exports ......| 49,803,71 
Re-exports 


5 | 43,522,237 |— 6,281,47; 12:6 
4,533,742 2,277,335 |— 2,256. 
S...+e0++| 54,337,467 | 45,799,572 


hee dete ——— | 
over totelexports.4 46,220,161 | 64,435,569 |+18,215, 
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Eight Months Ending 


August 31. Increase or Decrease in 




















enemas 1918. 
1917. | 1918. 
— £ £ £ 9% 
[nmaports ...++++e e+ ««/690,822,998)871,351,643| + 180,528,645)+ © 26-1 
British exports... + ~.|350,784,894|333,999,284— 16,785,610|— 48 


Re-exports........++-+| 55,368,549} 21,077,802, — 34,290,747|— 619 
Total exports .......-|406,153,443)/355,077,086 — 51,076, 357|\—  12°6 
Excess ofimports over ——— 
total exports ......|284,669,555'516,274,557! + 231,605, 505,002 + 81°6 








The import excess grows month by month at an ever 
more and more formidable rate. In view of the unavoid- 
able necessity of liquidating every penny of this balance 
in one of three or four ways, and of its great importance 
to our war finance, the substantial declines in British 
exports during July and August deserve serious attention. 
Here are some instances of the falling off of the exports | 
of British manufactures last month as compared with 


August, 1917 :— 
{ £ 
iron, steel, and manufac- | Woollen amen sbapnncbbaees — 468,902 
cures thereof ...0..-.c00e Ue, — 662,827 
Other metals and manufac- Leather and " manufactures 
tures thereof ....cc..cees — 177,215 PO, .. cnuvsisbaawenis — 647,216 
Dt... ic -ecispanenees — 279, 363 | Railway carriages, trucks, 
Textile goods other than | motor cars, c) cles, a — 221,389 
wool, cotton, or silk ...... — 597,602: Miscellaneous ............0. — 3,208,413 


in reading these value figures we have to remember how 
prices have risen during the past twelve months. A ques- 
tion deserving the careful investigation of the Cabinet is 
whether British export industries have not been almost as 
much ove 


Cotton goods alone record any noteworthy advance, = | 


r-combed as the coal mines. 
as well as labour difficulties are export | 
trade. But the gradual increase in availab'e ship room, to | 
which we look forward nopeteny in the not distant future, | 

| 


Of course, shipping | 


hampering our 


will be of little use if the men are not available to produce 
the goods. 

On the import side of the August accounts food pro- 
vides the feature. Of grain and flour we took £64 | 
millions’ worth less than a year ago, but of meat over | 
45 millions’ worth more, and of other goods more to the | 
v value of nearly £8 millions. Among raw materials i 


takings of ‘ oil eo , nuts, fats, and gums ’’ show an 
advance of nearly £54 millions, while our takings of wool 
and of ti Hiimber fell ‘off by a little above and a little below 

~The account 7 aaa S ot dutiable goods in the country 
shows some interesting movements :— 





Quantities in Bond on August 31. 














1916. | 1917. | 1918. 
Cocoa (raw) .....+. vesseseseesowts 950,000 1,182,000 282.000 
ee Ge st a ewts 1,315,000 1344000 799.000 


Spirits (home made) | ° "proof gallons 143,201,000 131,172,000 116,670,000 
Foreign ee 
3randy .. see 3,600,000, 3,800,000 3,524,000 
PER évicccesc 11,958,000 10,915,000 6,946,000 
TD cecesceccessseses beenanseu Ibs 97,013,000 46,838,000 100,045,000 


.. proof gallons 


Stocks of tea, it will be seen, are more than twice as 
great as a year ago, and above the level of two years ago. 


We append the usual summary of imports and British 
exports :— 


IMPORTS (Value C.1.F.). 


Month Bight Months 
Ended Aug. 31. Ended Aug. 31. 


1917. 1918. | 1917. 1918, 














—_ 























1—Food, Drink, and Tobaceo— £ oe £ 

Dh. Si CR DOOR nn cnakdedsasenstesees 18 965,832 12,474 155 131,345,239 103,381,272 

B. Meat, inclweing animals for food...... 8,395,019)13,559,104) 70,631,089| 123,648,668 
C. Other food and drink— 

(1) Non-dutiable pusbencnscete eoosecs 7,007,183 11,133,440! 74,229,520) 89,074,282 

ey NEE chevinedumbeonnses ti ...e, 6,786,609}10,624,499| 51,917'507| 63,700,111 

iy WO kbd te caus cbsccasasenckees __ 48% 2,254, jaan 2,517,632 9,940,050 

Total, Class I. ............-+.- 41,227,468|50,043,918 330,638,987|389,74 
Il.—Raw Materials and Articles Mainly pan antornmaneslaanemmeanseed et 
Unmanufactured— | 
~ fens, , coke, and manufactured fuel. . — 430| 885 430 
ron ore, pagans | 

© umee race? cron and steel ------}) asaoste| 221,214) 16,098.04) 20.76.03 

D. Wood and timber ...............0... 3,424,359) 1,567,578) 13,665,602) 19.683,437 

e [ne Wibbeebeeksessseeds conten hho ho wa 71 eae 98,259,951 

ViNweAwsdine is tihdsekeitebewstetd J ,405, 498 4 

G. Other textile materials... 222277 "130/725| 3/488°416| 186826991 Ie los eTS 
=. Oil seeds, nuts, oils, fats, and gums. ...| 7, 12,577 ,398) 48,997,092 

: Hides and undressed skins .........%.| 1,148,839) 2,063,696) 11,215 12,219,901 

: tins materials. ceeeceesesess| 876,268) 1,199,183) 6,694,218) 8,464] 
K. Miscellaneous.............. +e eeesees! 2,210,657) 2,044,691 18,314,085 
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{Il.—Articles Wholly or Mainly Manu- 
factured— 
A. Iron. and steel -_ manufactures 
Mesmnee ccapcncdsecccucenssesesoesss 532, 7 6,504,207 5,787,113 
B. Other metals and “manufactures 
theredl ...sccccccccccccccecsecevces cate 2,127,771) 24,319, 28,372.11 
Cc, Cutlery, hardware, implements) 
(except machine tools), = HAL5e3) souser! 3 
instruments .... 200. ccccccccceccsss 1 967, 34 
D. Electrical goods and apparatus | | 2,5 3,873,032 
(other than machinery and unin- one on 
sulated Wire). ...-.-seecereeescenrees 906,295 
E. Machinery.......0.--sccccssccces coos 817,910 = ‘ts 5,422,856! vaio 
F. Ships (mew) ......--eeeeereenses seeeee oe 125) 
G. Manufactures of wood and timber rot] 2 | 
(including furniture) .......+..00-00- 80,940 81 7 
H, Yarns and textile fabrics— | anes 380,165 . 38 oa 
(1) Cotton. ......cccccccccccverscesces . 380,043) 
(2) Wool .-..secececees coenaennaal | 11,604} 15,680| 1943931 uate 
BP Gone contscnvcocneuscocsasesees 566,777 1,795,888! 7,950,812, 11,1 
(4) Other materials ...........-++00-- | 585,442, 500, vo27| 5,832,717 4,878,219 
I. Apparel punanasdanéntstenneansennesses 43,465 70.312) 1,067,393) 


- Chemicals, drugs, dyes, and colours.. | 2, 682.254 4 224,882! 16,530,249, 26,483,108 
. Leather and manufactures thereo!) 
(including gloves, but excluding) 








iD... dé cesubbawahnonee 265, 484 791,757 8,065,013 
L. Earthenware and glass ..........++++ 62,848, 18,177) 525,249, 211,639 
Oe ene 392,164, 334,736, 2,889,505, 3,642,674 
N. Railway carriages and trucks (not) 
of iron), motor cars, cycles,| 
SEED. ccccasescsseecuses cnénuniel | 600,086 940,516) 3,370, 107 7,751,391 
O. Miscellancous.........sseeseecererees | 9,653,489 10,252, 0,252,599) 22,084,537) alr 
Total, Class IIL. .. -......++.: laseu7are 174 23,830,174) 112,286,4 474 182,80049 
IV,—Miscellaneous and Unclassified! oe —---- 
(including Parcel Post) ...........-. 485,176 278, 306, ~ 35341 534, 132 4,499,106 
= TT 
De .cartiekerahammene usieed ‘100557618 110235141 \690,822,998 871,351,643 





Exports of Propuce and Manuractures of the Unirep Kuixepoy 
(Value F.O.B.). 


Bight Months 
Ended Aug. 32. 


| 1917. } 1918. | 917%, | 191g. 





Month 
| Ended Aug. 31. 

















I.—Food, Drink,and Tobacco— Drink, and Tobaceo— £ £2 | se | @ 

A. Genin RG BOGE 200 .00sccsccscccscececs 14,607 28,438) 751,308 

B. Meat, including animals for food...... 13,598 8,203; 226,713) 61,716 

C. Other food and drink ...........++++. 1,026,439! 602,227} 8,601,718 5,186,598 

D. TOdaccd.....cccccccccccccccces cvcce eee 249,166 315, 153 _ 4161, 410) _ 2505151 
Total, Class I. ...cccccccsccees { 1,303,610 ~ 954,02 021) L s741,149 1,858,516 


Il.—Raw Materials and Articles Mainly —--———|——-——|——_——_|_—— 
Unmanufactured— 





A. Coal, coke. and manufactured fuel....| 4,435,867 5,865,442! 34,898,758 24,027,133 
B. Iron ore, scrap iron, and steel........ 6,810 7,830) 94,322) 54,037 
C. Other metallic CFOS .ccccccccccscccess 3,717 562) 14, 201) 9,757 
D. Wood and timber ........ venamnninaine 64,341 98,005) 297,526 606,714 
Ee ERNE cocccccesesecconsescesonaoones ee <>. 2 ~~ - 
PLT cchpancubeensecuscbaens sous scoee 396.973 149,341) 2,493.568 1,205,728 
G. Other textile materials ............6. 27.008 6,129 108,585 56,887 
H. Oil seeds, nuts, oils, fats,andgums....| 740,085 106,554) §,349,259' 2,387,390 
I. Hides and undressed ekins............ 57,118 83,458) 1,071,310; 1,0022% 
J. Paper-making materials.............. 35,985 12,965) 332,782 171,08 
Pee ININES . s cucovennscvécssosnuens 186,845 86,098 1,410,829) 966,94 
cn ce cee eewed 5,954,749) 6, 6,422 765) 46, 071,740, 40,487,901 


Ill.—Articles Wholiy or Mainly Manu- 
factured— i 
A. Iron and steel and manufactures | 


UD ie Soke RE eas | 4,097,004’ 3,621,470 32,668,345) 25,146,408 
B. Other metals and manufactures i | 
IEE oo Oa oe EE oe 908,757) 731,542 6,975,533) 6,213,206 


C, Cutlery, hardware, implements 
(except machine tools), and in-! 


429,730, 392,499, 5,557,705) 2,656,804 


GEFUMBOCTES 2 cc cccccccccccccccsescesoce 
D, Electrical goods and apparatus 
(other than machinery and un-| 
insulated Wire) ......cc.cccses eeee+| 257,272; 166,031; 2,151,999, 1,402,509 
2 a ees 1,644,351) 1,364,988 13,817,978! 11,101,191 
iD 15 onc ckitncnotinetnansneil 5,346 815 591,479 "456,703 
G. Manufactures of wood and timber | 
(including furniture)............00 { 80,396 57,775 655,997) 326,205 
H. Yarns and textile fabrics— j 
DDL | Kcc aubnsenseseongeossebeses 14,368,600 15,011,644 95,530,524 122,254,660 
DUEL dcnkdeknnendacddsbhadebnendaed 4,886,468 4,417,5€6) 35,101,121) SLAs 
St ME +b ccksenssentendethenskebennaden 156,230, 185,508 1,550,195) 
Sep ee GERARD « oe sevwsveciceccnns 1,457,570, 859974 11,417,252 1709415 
Re BORNE cacnnecntncndes caveencaussncas 1'723,081 1,060,254, 10,188,525) 


J. Chemicals, drugs, dyes, & colours.... 
K. Leather and manufactures thereof (in- 
cluding gloves, but excluding boots 


7/585 388 
2,112,597 2,097,181, 15,591,416 14/969,885 





UMN vera: tascumtacsocteess | 776,000) 128,784) 3,150,514) 1,081,845 
L. Earthenware and glass ........ eceee | 523906, 325,219) 2,657,006, 2,657,436 
Tae a eet eae 261,512) 233,858 2,114,676, 2,168,858 
N. Raliway carriages and trucks (not) | 
of iron), motor cars, cycles,) 
a ere! Pil Hs: 627,136) 405,747| 4,381,101] 4,798,788 
O. Miscellaneous ..........2. céducbakenk 6,549,097 3,340,684) 38,179,516) 27,944,798 
Total, Claes III. .....0.csccees '4C 693,443 34,401 53 535279, 279, 758 835/271,762,456 
IV.—Miscellaneous and_ Unclassified (in re |__| 
cluding Parcel Post) .............. : 1,851,915 913 1145916 15,215,120) 15,870,358 13,870,353 
Total....... i aia atid . 149,803,715 43,522,237,350,784,894| ‘353,999,084 





THE CONSERVATION OF COAL. 


THERE are two distinct and conflicting ideas prevalent in 
this country concerning the coal question. No one dis- 
putes the importance of coal. In the report of the Agti- 
cultural Policy Sub-Committee of the Reconstruction 
Committee, over which the Earl of Selborne presided, 
there are one or two declarations which seem to imply 
that in the opinion of that committee it was more im- 
portant that British agriculture should flourish rather than 
the coal export and shipping trades, and if sectional trade 
interests were allowed to govern the economic policy of 
the nation, and the farmers had their way, it is quite pro- 
bable that industry in this country would have to give Way 
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to agriculture. But, granted an industrial State, it is ad- necessarily mean the conservation of so much of the 


mitted that an abundant and cheap supply of coal is in- 
dispensable to its growth and prosperity, and that a falling 
off in that supply must immediately react unfavourably 
on the production of manufactured goods and the volume 
of our exports. The unrestricted production of coal, how- 
ever, implies the slow but steady exhaustion of an irre- 
placeable but indispensable asset; and this fact has per- 
petuated the notion that a restriction on the production 
would be ultimately to the national benefit, the argument 
being that the less coal that was produced to-day the more 
there would be conserved for the service ot future in- 
dustry and commerce. Jevons did his best to destroy this 
fallacy 40 years ago when he showed that it was not by 
excessive production, but by cost of production, that our 
coal mines would be ‘‘ exhausted,’’ and every Govern- 
ment Commission which has investigated the coal ques- 
tion since his day has supported that view. The other 
schoo! of thought fs that which advocates the production 
of coal to the limits determined by commercial considera- 
tions. But we are not getting anything like the value out 
of what we do produce. There is great waste and loss of 
coal in production as well as in consumption, and it is 
this phase of the question that is dealt with in the report 
of the Coal Conservation Committee (Cd. 9,084), issued 
by the Ministry of Reconstruction a few weeks ago. 
The committee was appointed by Mr Asquith in July, 
1916, to consider and advise (1) what improvements can 
be effected in the present methods of mining coal with a 
view to prevent the loss of coal in working and to mini- 
mise cost of production; (2) what improvement can be 
effected in the present methods of using coal for the pro- 
duction of power, light, and heat, and of recovering bye- 
products, with a view to ensure the greatest possible 
economy in production and the most advantageous use of 
the coal substance; and (3) whether, with a view to main- 
taining our industrial and commercial position it is de- 
sirable that any steps should be taken in the near future, 
and, if so, what steps, to secure the development of new 
coalfields or extensions of coalfields already being worked. 
This task was delegated to five sub-committees, aided by 
the Advisory Council for Scientific and Industrial Re- 
search. Much of the ground covered had been previously 
investigated, but the two outstanding features of the re- 
port are the recommendation of the Power Generation and 
Transmission Sub-Committee in favour of the displace- 
ment of the existing independent electrical supply installa- 
tion and distributing systems by one comprehensive 
system under which Great Britain would be -livided into 
some 1 districts, in each of which there should be one 
authority dealing with all the generation and main distri- 
bution, and that of the Mining Sub-Committee in favour 
of the establishment of a Ministry of Mines and Minerals. 
Dr. Haldane, the Chairman of the Committee as well as 
of the Coal Conservation Sub-Committee, is a strong and 
convinced advocate of a national electrical scheme. He 


national output of coal. Experience proves that econo- 
mies in the consumption of coal usually lead to increased 
consumption, and while the saving of 55 millions, if 
effected, would give us more value out of the coal pro- 
duced, the greater cheapness per unit of power might 
possibly lead to increased production of coal, and thus 
accelerate rather than retard exhaustion, unless the in- 
creased cost of production checked demand for the raw 
fuel, in which case the economies resulting from. a national 
electrical power scheme would enable us to maintain pre- 
sent outputs for a longer period. 

The proposal to establish a Ministry of Mines is made 
with reservations. The recommendation is signed by all 
the members of the Commit'ee concerned, but Messrs 
Adam Nimmo, W. Forster Brown, and C. E. Rhodes 
think the proposal goes too far, and Mr R. Smillie, the 
president of the Miners’ Federation of Great Britain, and 
one of the most uncompromising advocates of nationalisa- 
tion in the country, holds that it does not go far enough. 
The ostensible purpose of the proposed Ministry is to 
unify the existing functions of the State in respect of the 
coal mining industry. At the present moment these are 
practically all-embracing ; there is no vital function of the 
mining industry or of the coal trade that is not controlled 
from Holborn, even minor administrative details are in 
the charge of the bureaucracy which was established 18 
months ago, and although the embarrassing effects ot 
this inexpert control are felt in every direction, the Com- 
mittee are unable to state whether any of the powers of 
the Controller of Coal Mines will survive the war and the 
ensuing period of reconstruction. Mr Adam Nimmo has 
now agreed to act as permanent adviser to the Controller, 
but in this report he and Messrs Foster Brown and C. E. 
Rhodes express the view that ‘‘ there are dangers not 
only to the mining industry, but to the country generally, 
which may tend to develop as the result of the establish- 
ment of the proposed Ministry. Political pressure would 
be brought to bear upon the Ministry through Parliament 
to extend the functions of the State to control over the 
commercial and industrial sides of the mining industry,”’ 
}and such control would lead to increased cost of produc- 
tion, and a consequent limitation of foreign markets and 
diminished employment. Mr Smillie, in his note, wants 
the State to have the ownership and full control of the 
mines, not only on the productive, but also on the com- 
mercial, side, and states that in the opinion of the miners 
the Ministry of Mines without such complete control 
would be of little value. The question of the nationalisa- 
tion of mines will undoubtedly become one of the national 
political issues during the period of reconstruction. [x- 
perience is all against State ownership and working of 
coal mines; in the determination of the conditions under 
which coal shall be mined the State is entitled to inter- 
ference; when this interference extends to the regulation 
of prices and wages it impinges on spheres of enterprise 


estimates that it would involve a saving in the near future | which are infinitely better left to the play of economic 
of 55,000,000 tons, or roughly 20 per cent. of the record | forces, it becomes a national danger, and public opinion 
output of 1913, without taking into account the saving | must be fully informed of the complexity and certainty of 
possible on domestic coal consumption as the result of a | this danger if it is not to be stampeded into a concession of 
comprehensive system of electric power distribution, and| the claim of the Socialists. It may be added that the 
that this saved coal, if used for the production of further] report of the Mining SubsCommittee on the loss and 
power, could be made to generate continuously not less | waste of coal in working and their recommendations is in 
than 15 millions horse-power, equivalent to 131,400,000,000 | many respects a most valuable contribution to the litera- 
horse-power hours. These figures, he contends, prove the | ture on this particular subject, and might be studied with 
necessity for the scheme, and he holds that the adoption of | profit not only by the colliery owner and manager, but 
the policy of a national scheme on the lines laid | also by the consumer. 
down is practicable in this country to a greater extent 
than elsewhere on account of the compact nature of our 
oped areas and their close proximity to each mr 
ere are difficulties, it is admitted, in the way of the 
adoption of a proposal which would revolutionise the (BY OUR CORRESPONDENT.) 
system of electrical power supply and distribution in this GuatemALa.—Information is to hand that by a recent 
country, notably those between the interests of the Board | decree of the President of Guatemala the establishment of 
of Flectricity “Commissioners, who would direct the|a National Privilege Bank (Banco Nacional Priviliegiado) 
national policy, and the existing private and public local | has been authorised. While the object of the new institu- 
electrical authorities ; but the Committee refuses to admit tion is essentially to encourage the granting of agricultural 
that these are either insurmountable, or that they are loans ; to provide funds for the reconstruction of the 
serious enough to delay immediate action by the Govern- | national capital, which, in the first month of this year, was 
ment on the lines recommended. The details of the | almost completely destroyed by earthquake ; and to co- 
scheme may be left to expert opinion; but it should be | operate generally in the financial enterprises of the Govern- 
pointed out that the saving of 55 million tons will not | ment, it really effects something more, since it takes away, 
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Eight Months Ending {II.—Articles Wholly or Mainly Mana- 
I Decrease in factured— 
August 31. nerease OF i’ecre A. Iron and steel and manufactures 
sae 1918. a oinereot wessvetes. grttese ns eee ee: 1,532, 6,504,207) 5,787,013 
. Ut ™ 8 an manuiactures 
| 97. | 1918. | pthsteot nen cstneceseenisencnonses:| GSSNISS IRIN) 24319;700) 28,5ramn 
oe C, Cutlery ardware, implements 
£ £ £ % (except machine tools), and 
[imports ..seeeeeeecess 690,822,998)871, 351,643) + 180,528 645|4 26°1 instruments .... 04+ ++ceeseeeeeess 341,593 501,967; 3,428,5 3,873,032 
British exports.....+-- |350, 784, 894/333, 999, 284|— 16,785,610! 48} D. Moctrient goods a a os 
49) 21,077,802\— 34,290,747|— 619 (other than machinery — ; 
Re-exports....+eeeee+- 55,368,5 DE es inen aeeeenagns 318 mio 906,295) _ 698,564 
Total exports .......-|406,153,443)355,077,086 — 51,076,357) — BOSE Be. Mathias... 0ccccccccvessccces cece £17,910 924,100 5,422,856! eee 
Mensees ot fanpects Ov00) — casknse O70 05 ~ ola eG | @. Manutactures of wood’ and ‘timber ise 
total exports ......| 284,669,555'516,274 557! +231,605,002) + 81°6 (including furniture) ..........00-+- 147,047, 180,940) 815877 1,382,308 
H, Yarns and textile fabrics — | . 
The import excess grows month by month at an ever ’ ese meres sty en 20043 5.122083 
ore a “e ‘midable rate rey avoid- i cd cntnt i taeeeushepseunanseen 566,777 1,795,888 7,950,812, 1 
more and more formidable rate. In view of the un void G) Titance snapinovoveneesornnsssee eeeed 'sobaer basai7 Las 
able necessity of liquidating every penny of this balance | 1, apparel .............c00cenceeeeee ees 43,465, 70'312| 1,067,393, a 
: - . J. Chemicals, drugs, dyes, and colours. .| 2,682,254 4,224,882 165'530;249 26,483,106 


in one of three or four ways, and of its great importance  hotias tok aeletiectemen thessail 




















to our war finance, the substantial declines in British (including gloves, but excluding! 
ro : ae ee boots and Shoes) ..<...cccscccccssees 265,484, 792,757] 8,065,013, 6,073,637 
exports during July and August deserve serious attention. 1. Berthenware and giass I] “ea'sa) _asr77] 525.249, aun eye 
| ler ec are some instances of the falling off of the export © M. Pape Piocccsess _ teat eee were eseeeeees 592,164; 334,736 2,859,505 5,642,674 
o.° " ° N. Railway carriages and trucks (not | 
of British manufactures last month as compared with of {ron), motor cars, cycles, 
Ledteet. sare STE. sctauavedvbewcees cadeaual | 600.086 940,516) 3,370,107' 7,751,391 
August, se ©, Miscsllamedas. .ccccsccccccscsccessess 9,655,489 10,252, 599) 22,084 537) 74,221,124 
£ aie 
Iron, steel, and manufac- | Woollen goods.............- — 468,902 intel Ciens BEE,’ vc. ovcsacccves 23,617, 174 23,830, 174) 112,285,474 182,809,479 
ee CE ee — 662,827 | IV,—Miscellaneous and "Unclassified —~-—-— —- — | 
Other metals and manufac- Leather and manufactures (including Parcel Post) ............ 485,176 278. 8,506) 3,554, 132. 4,499,106 
tures thereo! ....cccseess — 177,215) DOOGGEE .... cacdeesweusenieun — 647,216 es 
PETS — 279,363) — ay carriages, trucks, Ns nok ok oe eee idol nee 100557618 110235141 690,822, 998, 871 551,643 
Textile goods other than | tor cars, cy cles, a — 221,389 peieienieaten cae oeins 
wool, cotton, orsilk ...... — 597,602) Miscellaneous .....--++..-.. 5,208,415 | Expoxnts of Propuce and Manuracrures of the Unirep Kuinepoy 
. : . (Value F.O.B.). 
Cotton goods alone record any noteworthy advance, and 


Hight Months 
Ended Aug. 31. 


in reading these value figures we have to remember how 
prices have risen during the past twelve months. A ques- 
tion deserving the careful investigation of the Cabinet is 
whether British export industries have not been almost as 


Month 
Ended Aug. 31. 





‘1917. | 1918. | 1917. | 1918. 





ag - Ne a as 




















































; : : : I.—F ood, Drink, and Tobacco— £ £ £ £ 
much over-combed as the coal mines. Of course, shipping A. Grain and flour .........s0ssscseseces 14,607 75.435 751,308) 305,195 
as well as labour difficulties are areal our export o a testading enimoie ter tood...... 1,026°839 602/227 cor Tia 61sec 
trade. But the gradual mecrease tin available ship room, to ie ic nn dnen sn cidsebowedéusnseceens 249,166 315,155) 2,161,410) _ 2,505,151 
which we look ll ward hopefully in a. not distant future, Total, Class I. .........+.-++++{ 1,303,610 954,021) 1,741,14 149) 7,858,576 
will be of little use if the men are not available to produce | %-—Raw Materials and Articles Mainly) ——-—|—--——|—-—-——|——— 

| Unmanufactured— 
the goods. | A. Coal, coke, and manufactured fuel....| 4,435,867 nay 34,898,758, £4,027,133 
. . - y ) : “re i BUCCI... ccess * € 
On the import side of the August accounts food pro- | S anaes peeenges S77 7459 14'201 ast 
vides the feature. Of erain and flour we took £61 | > weet BINS COE c.cncrccnccvevcessess 64,341 98,005) 297,526 606,714 
44° ’ ; ~ 4 Dy CL on2600066ee00enbeenen seeeneees ee - _ | os 
millions’ worth less than a year ago, but of meat over| F. Wool ..00JUDIIIIIIIES 396.973 149,341) 2,494,568) 1,205,728 
“s ili * wor eo an : ar onndc aah o | G. Other textile materials .............. 27,008 6,129 108,585) 56,887 
£5 millions worth more, a id of other good more to th H. Oil sceds, nuts, oils, fate,and gums....| 740,085! 206.554] §,349/259] 9,387;300 
value of nearly 8 millions. \mor yr raw matert Is our I. Hides and undressed ekins............ 57,118) 89,858) 1,071,310 1,002,2% 
takings of * 7 ed f: ae na:*? Gnueer an J. Paper-making materials.............. 35,985) 12,96 352,782 171,081 
eee of Ou Ss “1 nuts, flats, and gums show an SNEED seccccevssedececetenede 186,845 86,098) 1,410,829) 966,94 
idvance of nearly 4. <2 illions hile - takines of uv -| | meno 
rs ee ee takings of wool Total, Class Il. .......+..+-+--- 5,954,749) 6,422,765! 46,071,740, 40,487,901 
and of timber fell off by a little above and a little below | m1.—Articies Wholiy or Mainly Manu- 
; factured— | 
43 millions re oe tively. ‘ b A. Iron and steel and manufactures 
The account of stoc kc of dutiable eoods in the cc untry a a a ee | 4,097,004) 3,621,470 32,568,545, 25,146,408 
| : a lalate Ke ae ’ B. Other metals and manufactures! i 
shows some interesting movements :- DR acer k ee aa 908,757) 731,542) 6,975,533) 6,213,206 
ee sla ae oan le C. Cutlery, hardware, implements; | | 
(except machine ‘tools ), and in- ‘ ; 2,856,864 
oO Sas ne 3 SOUS. ocncctnbetahesscntestesen | 429,730; 392,499) 5,557,705) 
duantities in Bond on August 31. D, Electrical goods and apparatus 
LL A (other than machinery and un-! | 
1916. {| 1917. | 1918. MORRIAIOR GND  ccccncesoncenasensns 257,172, 166,031, 2,151,999) 1,402,509 
Ee, Se EN ee a oe ta PIE ooo a cos oie asibhseauaenen | 1,644,351! 1,364,988) 13,817,978) es 
= e HF. Gains (ROW) .ccocccvcccceccccvcccscccs 5,546 815) 591,479 
Coco (raw) ceveseses eeecese - -owts 950, 000 z 182. 000 282, 000 G. Manufactures of wood and timber) | | 
Coffee ‘eee bceueetevebeeneeee ewts 1,315,000 1,344,000 799,000 (including furniture)............060. 80,3 57, 15) en 326,206 
Spirits (hom i. H. Yarns and textile fabrics— 
ee mo made) peek GUNS ESE Nee eae en ee re (1) Cotton ....... einai sonienadiniced 114,368,600 15,011,644) 95,530,5241122,254,660 
aw MMNEIEE s.sidsdnuncéadecdeneutaieceies | 4/886,468 4.417.566 35,101,121) 31,837,085 
Brandy ...... eoe.--proof gallons 3,690,000 3,800,000 3,524,000 SRE eler Santee resis d 156,230, '185,508 1,550,198) 1,301,252 
EE dn bwkntnsseas’ e 11,958,000 10,915,000 6,946,000 (4) Other materials ...........sseeccee: 1,467,590 , ears Eases 1 
p Vhs Z. Apparel 2... .ccccccccsessesccccsccccees 1,725,081 1,060,254 10,188,525) 7 
Te DB seccccccccerceecccececececs lbs 97,013,000 46,838,000 100,045,000 7 Chemicals, drugs, dye s. & colours.... 2,112,597 2,097,181 15,591, 416) 14,969,885 
c : K. Leather and manufactures thereof (in- | 
Stocks > i : > " , ‘ Be ' cluding gloves, but excluding boots 
cks of tea, it will be seen, are more than twice as Se en arte veseees| 776,000 128,784) 3,150,514) 1,081,845 
gre atasa ye ar ago, and above the le ‘vel of two ye% ars ago. L. Earthenware and glass eoccecsece ereeel one area 2,651,006 seas 
iis DD. coshuakns aneedeneenbenunaeanseel é 68,858 
We — nd the usual summary of imports and British N. nalleos carriages and tracks (not! — 
exports : of iron), motor cars, cycles, 
 Cceo ce s cunaailins | 627,136 405,747| 4,381,101| 4,798,788 
Imports (Value C C.I, F.). O. Miscellaneous ...........0e008 pdenbed 6,549,097 3,340,684) 38,179,916 27,944,198 
et. Le ee ee a SA Lisanti Total, Claes III. ........s0000. 4,695,443 143 4,401 1535279, 9, 758 B35, 2, 780,485 
Month Bight Months IV.—Miscellaneous and_ Unclassified oT 
Ended Aug, 31. Ended Aug. 31, cluding Parcel Post) .........esceeeees 1,851,915 913 "1,743,916 13,215,120) 13, 15,810,558 "15,870,352 
1917. | 1918. | 1917, | 1918, Total.......+. scceeceenescees/4903/115 43,522,257 350,704,894 |533,999,204 
I.—Food, Drink, and Tobaceo— a: rita | 
‘ oe ee ae 18 o65a32 12,474,755|131,343, 239) 103,381,272 
. Meat, inc lw#ing animals for food...... 8,395,019)13,559,104) 79, 1,089) 123,648,668 
C. Other food and drink— oa z THE CONSERVATION OF COAL. 
(1) Non-dutiable euhbcarenseseunenest 7,007,183) 11,132,440) 74,229,520) 89,074,282 
. 712) Dutiable ibedsindonvidentiahinmaal C760 1ajeatae9 pais areal THERE are two distinct and conflicting ideas prevalent in 
Mvukiiuracsstskcesrnwcaxkcoun 5 
31 ateaiedaae nada neces eee FORD country concerning the coal question. No one dis- 
Sine co Asiisiea’ idainis — 227, 46850,043,918 330,658,987 $89,744,383 putes the importance of coal. In the report of the Agri- 
p Pemavetpetneet— ed wal cultural Policy Sub-Committee of the Reconstruction 
onl, coke, an aie . : 2 : > 
B. tren won, cnse ep = | ae 430 Committee, over which the Earl of Selborne pre ‘sided, 
C. Other metallic ores ........++ pooses } 2.390616 oe 18,098,084) 20,716,013 | there are one or two declarations which seem to imply 
D. Wood and timber ............csee000. 3,424,359) 1,567.578) 13,665,602) 19.683,437 
B. Cotton iisidiapattadnmcaiihdaandaneell 8,323,932) 7,854,781| 59,677,780, 98.259.951 | that in the opinion of that committee it was more im- 
G. Oheriatieoncaikhe Me Saeeraisl In gee eee ieee portant that British agriculture should flourish rather than 


7 Oii seeds, nuts, oils, fats, and 8. 12,575 48,997.092 < rade 
> Hides and and undressed skins sevsvscedh 1485839 2.005696 11,215,200 2.219901 Leap RIT ae pens acodes, and nnations® 6 


3. Paper ma making materials.............. interests were allowed to govern the economic policy of 
; COUR. veeeevereserersrereeens the nation, and the farmers had their way, it is quite pro- 
Weta, Claas BE. oc iccctckccsccck 





bable that industry in this country would have to give way 
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to agriculture. But, granted an industrial State, it is ad- 
mitted that an abundant and cheap supply of coal is in- 
dispensable to its growth and prosperity, and that a falling 
off in that supply must immediately react unfavourably 
on the production of manufactured goods and the volume 
of our exports. The unrestricted production of coal, how- 
ever, implies the slow but steady exhaustion of an irre- 
placeable but indispensable asset ; and this fact has _per- 
petuated the notion that a restriction on the production 
would be ultimately to the national benefit, the argument 
being that the less coal that was produced to-day the more 
there would be conserved for the service ot future in- 
dustry and commerce. Jevons did his best to destroy this 
fallacy 40 years ago when he showed that it was not by 
excessive production, but by cost of production, that our 
coal mines would be “‘ exhausted,’’ and every Govern- 
ment Commission which has investigated the coal ques- 
tion since his day has supported that view. The other 
schoo! of thought fs that which advocates the production 
of coal to the limits determined by commercial considera- 
tions. But we are not getting anything like the value out 
of what we do produce. There is great waste and loss of 
coal in production as well as in consumption, and it is 
this phase of the question that is dealt with in the report 
of the Coal Conservation Committee (Cd. 9,084), issued 
by the Ministry of Reconstruction a few weeks ago. 
“The committee was appointed by Mr Asquith in July, 
1916, to consider and advise (1) what improvements can 
be effected in the present methods of mining coal with a 
view to prevent the loss of coal in working and to mini- 
mise cost of production; (2) what improvement can be 
effected in the present methods of using coal for the pro- 
duction of power, light, and heat, and of recovering bye- 
products, with a view to ensure the greatest possible 
economy in production and the most advantageous use of 
the coal substance ; and (3) whether, with a view to main- 
taining our industrial and commercial position it is de- 
sirable that any steps should be taken in the near future, 
and, if so, what steps, to secure the development of new 
coalfields or extensions of coalfields already being worked. 
This task was delegated to five sub-committees, aided by 
the Advisory Council for Scientific and Industrial Re- 
search. Much of the ground covered had been previously 
investigated, but the two outstanding features of the re- 
port are the recommendation of the Power Generation and 
Transmission Sub-Committee in favour of the displace- 
ment of the existing independent electrical supply installa- 
tion and distributing systems by one comprehensive 
system under which Great Britain would be divided into 
some 1 districts, in each of which there should be one 
authority dealing with all the generation and main distri- 
bution, and that of the Mining Sub-Committee in favour 
of the establishment of a Ministry of Mines and Minerals. 
Dr. Haldane, the Chairman of the Committee as well as 
of the Coal Conservation Sub-Committee, is a strong and 
convinced advocate of a national electrical scheme. He 
estimates that it would involve a saving in the near future 
of 55,000,000 tons, or roughly 20 per cent. of the record 
output of 1913, without taking into account the saving 
possible on domestic coal consumption as the result of a 
comprehensive system of electric power distribution, and 
that this saved coal, if used for the production of further 
power, could be made to generate continuously not less 
than 15 millions horse-power, equivalent to 131,400,000,000 
horse-power hours. These figures, he contends, prove the 
necessity for the scheme, and he holds that the adoption of 
the policy of a national scheme on the lines laid 
down is practicable in this country to a greater extent 
than elsewhere on account of the compact nature of our 
industrial areas and their close proximity to each other. 
There are difficulties, it is admitted, in the way of the 
adoption of a proposal which would revolutionise the 
system of electrical power supply and distribution in this 
country, notably those between the interests of the Board 
of Flectricity Commissioners, who would direct the 
national policy, and the existing private and public local 
electrical authorities ; but the Committee refuses to admit 
that these are either insurmountable, or that they are 
serious enough to delay immediate action by the Govern- 
ment on the lines recommended. The details of the 
scheme may be left to expert opinion; but it should be 
pointed out that the saving of 55 million tons will not 


necessarily mean the conservation of so much of the 
national output of coal. Experience proves that econo- 
mies in the consumption of coal usually lead to increased 
consumption, and while the saving of 55 millions, if 
effected, would give us more value out of the coal pro- 
duced, the greater cheapness per unit of power might 
possibly lead to increased production of coal, and thus 
accelerate rather than retard exhaustion, unless the in- 
creased cost of production checked demand for the raw 
fuel, in which case the economies resulting from a national 
electrical power scheme would enable us to maintain pre- 
sent outputs for a longer period. 

The proposal to establish a Ministry of Mines is made 
with reservations. The recommendation is signed by all 
the members of the Committee concerned, but Messrs 
Adam Nimmo, W. Forster Brown, and C. E. Rhodes 
think the proposal goes too far, and Mr R. Smillie, the 
president of the Miners’ Federation of Great Britain, and 
one of the most uncompromising advocates of nationalisa- 
tion in the country, holds that it does not go far enough. 
The ostensible purpose of the proposed Ministry is to 
unify the existing functions of the State in respect of the 
coal mining industry. At the present moment these are 
practically all-embracing ; there is no vital function of the 
mining industry or of the coal trade that is not controlled 
from Holborn, even minor administrative details are in 
the charge of the bureaucracy which was established 18 
months ago, and although the embarrassing effects ot 
this inexpert control are felt in every direction, the Com- 
mittee are unable to state whether any of the powers of 
the Controller of Coal Mines will survive the war and the 
ensuing period of reconstruction. Mr Adam Nimmo has 
now agreed to act as permanent adviser to the Controller, 
but in this report he and Messrs Foster Brown and C, E. 
Rhodes express the view that ‘‘ there are dangers not 
only to the mining industry, but to the country generally, 
which may tend to develop as the result of the establish- 
ment of the proposed Ministry. Political pressure would 
be brought to bear upon the Ministry through Parliament 
to extend the functions of the State to control over the 
commercial and industrial sides of the mining industry,”’ 
and such control would lead to increased cost of produc- 
tion, and a consequent limitation of foreign markets and 
diminished employment. Mr Smillie, in his note, wants 
the State to have the ownership and full control of the 
mines, not only on the productive, but also on the com- 
mercial, side, and states that in the opinion of the miners 
the Ministry of Mines without such complete control 
would be of little value. The question of the nationalisa- 
tion of mines will undoubtedly become one of the national 
political issues during the period of reconstruction. [x- 
perience is all against State ownership and working of 
coal mines; in the determination of the conditions under 
which coal shall be mined the State is entitled to inter- 
ference; when this interference extends to the regulation 
of prices and wages it impinges on spheres of enterprise 
which are infinitely better left to the play of economic 
forces, it becomes a national danger, and public opinion 
must be fully informed of the complexity and certainty of 
this danger if it is not to be stampeded into a concession of 
the claim of the Socialists. It may be added that the 
report of the Mining SubsCommittee on the loss and 
waste of coal in working and their recommendations is in 
many respects a most valuable contribution to the litera- 
ture on this particular subject, and might be studied with 
profit not only by the colliery owner and manager, but 
also by the consumer. 








LATIN AMERICAN NOTES. 
(BY OUR CORRESPONDENT.) 


Guatremata.—Information is to hand that by a recent 
decree of the President of Guatemala the establishment of 
a National Privilege Bank (Banco Nacional Priviliegiado) 
has been authorised. While the object of the new institu- 
tion is essentially to encourage the granting of agricultural 
loans; to provide funds for the reconstruction of the 
national capital, which, in the first month of this year, was 
almost completely destroyed by earthquake; and to co- 
operate generally in the financial enterprises of the Govern- 
ment, it really effects something more, since it takes away, 
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probably for all time, the considerable Teutonic banking 
influence that up to recently existed in Guatemala. This 
Republic was always a favourite field for German enter- 
prise, since for many years it ranked as one of the *’ capital. 
poor ’’ countries which were especially sought by German 
bankers for the high rates of interest that they offered. 
There was hardly an industry in which Teutonic influence 
was not felt or had derived some part of its success from 
that source. The firm of Schlubach, Dautch, and Co., of 
Guatemala City, who were the representatives, for the 
whole of Central America, of the Hamburg firm Schlubach, 
Thiemer, and Co., were interested not only in banking, but 
in transportation, machinery imports, and, very heavily, in 
the main national industry, that of coffee-production. An- 
other German firm which held partial control of the electri- 
cal industry of the Republic was Schondube and Neuge- 
bauer, with head offices in Mexico City. Schwartz and 
Co. and the Banco de Occidente (managed by one Max 
Bregartner) have been largely concerned in banking, and 
Germans sat on the boards of native institutions, such as 
the Banco de Guatemala. In order to provide funds for 
the Government’s new banking enterprise, a Bill has been 
introduced into Congress imposing a tax of $1 (gold) on 
inhabitants of the Republic over 21 years of age; a levy 
upon all landowners (rural), varying between $5 and £50 
(=41 and £10); and a charge of 3 pésos (national cur- 
rency) upon each bottle of aguardiente (native brandy) made 
in the country. In the meantime, the Republic seems to 
be recovering gradually from the severe set-back which it 
received by the earthquake of last January. Every effort 
has been made to secure economy in the national expeni- 
ture, and, indeed, most departments will, it is believed, 
show a reduction, except that of education, upon which the 
President sets great store. The general estimates of ad- 
ministration expenditure for the financial year which ended 
on June 30th last was close upon $65,000,000. Of this 
nearly $8,000,000 was to be devoted to public instruction. 
President Manuel Estrada Cabréra, who was first elected 
to the Chief Magistracy in 1898, has rendered immense 
service to the cause of education, and his long term of 
office, which in 1923 (when his term expires) will complete a 
quarter of a century, almost rivals that of the late President 
Porfirio Diaz of Mexico. The punctuality with which re- 
mittances have been received is this country from Guate- 
mala in connection with the loan interest has demonstrated 
the firm intention of the Republic to fulfil her obligations. 
It is to be hoped that the Government will soon be enabled 
to resume the sinking fund payments and arrange for the 
settlement of the arrears of interest accrued up to 1913. 
These payments were to have recommenced in 1917. 
Paracuay.—Late reports from Paraguay indicate a con- 
tinuance of the progress that had been noticed in the 
economic affairs of that Republic. The chief opportunities 
would appear to be in connection with the tobacco industry, 
but this greatly depends upon climatic conditions. The early 
promises for 1917, it may be remembered, were not borne 
out by reason of the severe drought of 1916. The present 
month of September should show what success is likely 
to be met with this season. Seed is sown in the months of 
May and June, and all young plants should be in the ground 
by the end of August. It is hoped that this year’s rains, 
which have been favourable in the neighbouring State of 
Argentina, will bring prosperity to the Paraguayan tobacco 
enterprises, of which there are several in the country. 
Cattle is another industry which should do well this year. 
The war has occasioned a very heavy demand upon canned 
goods, and it is understood that there will, sooner or later, 
be introduced a considerable amount of foreign capital in 
this direction. When, at the commencement of this year, 
the stipulated monthly payments to cover the interest upon 
the external debt were resumed, it was stated by the 
Minister of Finance that the commercial and economic state 
of the Republic was ‘‘ excellent.’? The considerable increase 
of commercial exchanges with the United States and the 
Allied Powers were held to account for the improvement 
in the national finances. No more is heard of the proposed 
loan to be raised in France, where an offer of this descrip- 
tion at such a time would be likely to meet with a minimum 
of success. But public sentiment in the Republic is dis- 
tinctly pro-Ally. It will not be forgotten that the President 
of Paraguay, when opening an art exhibition in Asuncién 
for the benefit of the Belgian and French Relief Fund, de- 


clared that ‘* Paraguay’s prayers are for a speedy and vic. 
torious peace for the Allies,’’ or that, when it was reported 
that Count Luxburg, the ex-German Minister, accredited 
both to Argentina and Paraguay, intended to seek refuge 
in Asuncion, he was informed that he would be considered 
persona non grata. 

As to the economic situation, according to the latest 
news from the Republic, the revenues collected in IgI7 
amounted to $3,557,504 (gold pésos), or $542,709 more 
than the amount estimated in the Budget. The foreign 
debt at the end of that year consisted of the London loan 
of 1871-72 ($3,595,553 gold pésos), the Argentine National 
Bank loan $68,227, and the 1912 loan, made in accordance 
with Law 27, for $2,197,054, or a total of $5,860,834 gold 
pésos. Bondholders should be able to look forward to the 
resumption of the sinking fund payments, which have been 
in arrears since January, 1913. The total required to pay 
the coupons on the loan amounts to no more than £32,000, 

Peru.—As a result of several conferences between the 
Government and the leading bankers of Lima, in which, 
however, the representative of the Banco Aleman 
Tra-atlantico was not invited to participate, it has been 
decided to authorise the Junta de Vigilancia to issue tem. 
porary banknotes—or cheques circulares—up to the sum 
of £P.1,000,000. This issue will remain in circulation 
until the engraved issue of notes has been received from 
the United States. The Law passed by Congress provides 
for an emission of £P.3,000,000 in notes, gold guaranteed, 
and the present issue is merely an expedient aimed to 


|assist the exchange situation, and to enable the Govern. 


ment to make the July payments to fiscal employees. 
These payments, known as reintegros, represent sums 
that had been deducted from the salaries of officials, for 
reasons of economy, during the early years of the war, 
and which, in view of the improved financial resources of 
the State, it has been found possible to reimburse. Mean. 
while, powers have been taken by the President of the 
Republic to negotiate a loan of 3,000,000 Soles (1 sol 

$0.49 U.S. gold), the proceeds of which are to be em- 
ployed upon the construction of a railway from Huancayo 
to Jatunhuasi, the centre of the Peruvian coal-belt, and to 
Huacravilca, in the principal iron-producing zone. This 
development is expected to be followed by a wider enter- 
prise having for its object the greater self-dependence of 
the Republic for future supplies of iron for constructional 
purposes. 

Mexico.—rThere is to be established in Mexico City a 
new financial institution, known as the Bank of the Re- 
public. It will have an authorised issue of currency to the 
amount of 30,000,000 pésos, guaranteed by gold deposits 
and first-class securities that can be readily converted into 
cash. The authorised capital of the bank is to be 
200,000,000 pésos. 

—S 


Business Notes. 





Employment in August. — Trade Unions with a net 
membership of 1,137,520, says the Labour Gazette, re- 
ported 5,791 (or 0.5 per cent.) of their members as un- 
employed at the end of August, which compares as follows 


with the percentages for the past three and a-half 
years :— 


1915. 1916. 1917. 1918. 
End of— % % % % 
January eereeeeeeeee 19 *e 06 ee 0:3 ef 10 
February........0se. 16 * 0:5 ** 0:3 * 09 
BEE ccsccctecsesee BO co OO «co OO. ce Be 
April eee eee eee eens 12 * 0-5 ** 03 ** 09 
May re ee 12 * 05 * 0-4 ** 09 
PEED ccoccovecascene, BO. cc OB co. 04 oe. O2 
DEP coccecccanccecce. BE op OE op Ba so. OE 
BEBE. ccccccccccees BO oc OF .. OF .. OF 
September eeeeeeeeee 0-9 ** 0-4 ** 13 *e ** 
October eee eeeeeee 08 * 03 ** 11 ** * 
November ...-....-- O06 .. O3 «2 Uh we ov 
December .......... 06 .. O3 .. 14 .. «- 


Thus employment was even brisker in August than in 
July, work going on at high pressure in most industries, 
although cotton, jute, and certain other textile industries 
continued on short time. August was remarkable for 
sweeping changes in wage rates—always, of course, 
upward. During the month changes were reported to the 
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Labour Ministry affecting 1,700,000 workpeople, and 
-esulting in an increase of about £300,000 a week. The 
Committee on Production awarded an extra 3s 6d per week 
to workers in the engineering and shipbuilding trades over 
18 vears of age, and an extra 1s od per week to such 
workers under that age. Similar increases were granted 
to men and boys ina large number of other metal trades, 
and in the chemical and explosive trades. Other important 
changes included further advances to woollen and worsted 
operatives in Yorkshire, to women employed by tramway 
and omnibus undertakings, and to building trade opera- 
tives in Scotland. 


30,000 tons of potash fertiliser, besides smaller quantities 
for the glass, soap, dye, match, and other industries 
annually. Before the war we imported potash compounds 
to the value of one and a-third million pounds 
(41,380,567 in 1913), of which 66 per cent. was derived 
from Germany and the remainder from France, Russia, 
British India, Belgium, &c. The cessation of imports 
from Germany created a serious position for England, but 
the difficulty has been overcome by importing enormously 
increased quantities of nitrate of potash (saltpetre) from 
India, and various compounds from elsewhere. The need 
even for this is now disappearing to some extent, as a 
result of the development of home production. Germany 
placed great reliance upon her State-managed potash 
business, the sales of which in 1913 had a value of over 
ten millions sterling, and by reason of this had also a 
practical monopoly of optical glass manufacture. 



















































Lancashire Cotton Strike. — Our Manchester corre 
spondent writes :—It was expected right up to the end of 
jast week that some way would be found of preventing 
a strike in the spinning section of the Lancashire cotton 
industry. Lhe operatives ignored the action of the Board 
cf Trade in prohibiting the giving of strike pay. Matters 
were allowed to drift, and the mills have been stopped all 
the week. ‘he membership of the Operative Spinners’ 
Amalgamation is about 16,000, but owing to their labour 
being withdrawn about 60,000 other operatives tlave had 
to stand idle. Last Saturday an attempt was made to get 
Mr Lloyd George to intervene, but, owing to his illness, 
nothing could be done. Certain unofficial discussions 
took place at the Manchester Town Hall, and these were 
resumed in London on Tuesday at the Board of Trade 
and the Ministry of Labour. The Prime Minister then 
sent a letter to the secretary of the trade union, sug- 
gesting that the operatives should return to work, and 
that the matters in dispute should be dealt with by an 
independent tribunal. On Wednesday a special delegate 
meeting of the operatives was held in Manchester, and 
the Executive Committee recommended the strikers to 
accept the proposal of Mr Lloyd George. It was decided 
to refer the matter to the branches and hold another dele- 
vate meeting vesterday (Friday). It is expected that the 
mills will be running as usual next week. In the first 
instance the workpeople demanded the retention of the 
rotation system of unemployment under the restriction 
of output scheme, but they have now given way on this 
point. Their claim is for compensation for time lost 
through the mills working shorter hours. The Cotton 
Contro! Board contend that an important principle is at 
stake, and they are not likely to alter their regulations. 
In trade circles it is believed that the difficulty will be 
got Over by the payment of a special bonus on wages 
‘rom now up to December 7th, when the present wages 
agreement expires. Undoubtedly at the back of all the 
unrest and trouble is the fact that employers are making 
record profits, and there is a feeling amongst the opera- 
tives that they are not getting their fair share out of the 
remunerative state of trade. 





New French Loan.—The terms of subscription to the 
new French War Loan are embodied in a Bill introduced 
by the Finance Minister on Tuesday last. The amount 
is unlimited, and the rate of interest 4 per cent. ; the price 
of issue and other details are to be fixed by decree. The 
loan is to take the form of Rentes Perpetuelles, repayable 
in 1944 at earliest, and exempt from all taxation. Coupons 
of the 4 and 5 per cent. loans falling due in November 
and December of this year are to be accepted in payment ; 
so are National Defence Bonds and Treasury Bills, at 
one-fourth to one-half per cent. above their nominal value. 
The bonds will be received in payment of the tax 
on war profits. Applicants are to be allowed to pay half 
their subscriptions in the coupons of the Russian State 
loans and State-guaranteed railway loans already over- 
due, or falling due this year ; but, in order to check specu- 
lation in these coupons, their purchase below face value is 
prohibited, under penalty of fines and annulment of the 
contract of purchase. This provision is a compromise 
between the policy previously adopted by the Government 
of itself paying the coupons, which was suspended some 
months ago, and that of refusal to pay them at all. The 
former policy would doubtless have roused active opposi- 
tion among the Socialists; the latter was hardly prac- 
ticable, for investment in Russian securities has been 
encouraged by the French Government ever since the 
announcement of the Russo-French alliance, and investors 
have been told by their financial advisers that Russian 
loans were as good as French. The provision is now 
officially defended on the ground that they have shown 
their perception of the interests of France. <A_ similar 
arrangement has been suggested with regard to Russian 
coupons held in Great Britain, at any rate, in respect of 
the portion, if any, of the new loan which may be offered for 
subscription here. But its adoption seems unlikely, The 
decision of the French Government strengthens the plea 
put forward by the Temps for the establishment after the 
conclusion of peace of a Debt Council for Russia on the 
model of those which have worked so successfully in 
Turkey and Greece. But that must depend on the degree 
in which Russia can be reorganised before the Peace Con- 
gress meets. A Debt Council would not be needed by a 
strong and rehabilitated Russian State. 





_ Home Supplies of Potash.—It seems quite probable that 
the U nited Kingdom, after the war if not earlier, will be 
iN a position to supply itself with potash, and so become 
totally independent of German and other sources from 
which we drew to a very considerable extent in pre-war 
days. Of course, we have no natural potash deposits such 
as those which exist at Stassfurt in Saxony, and are 
sufficient to supply the needs of the whole world, but 





An Italian Company Issue.—A large issue of capital ha 
just been successfully made in Italy by the Societa 
Anonima Italiana Gio. Ansaldo and Co., a very im- 


potash is present in many things, and not least in blast 
furnace dust. As the result of experiments in North 
Lincolnshire it has been found possible by the addition of 
a small quantity of common salt to the furnace burden to 
€xtract potash in considerable bulk at practically little 
more than the cost of the salt. With the financial support 
of the Government a factory has been built and equipped 
at Oldbury, near Birmingham, capable of an output of 
400 to 500 tons of potassium chloride per week, and it is 
Part of the scheme, according to the Board of Trade 
Journal, to erect also a conversion factory, where the 
chloride not needed for agricultural purposes may be con- 
Yerted into refined potash salts. Other factories in the 
neighbourhood of blast furnaces in Cleveland and else- 
where are reported to be in contemplation. It is estimated 
that 50,000 tons per annum could be made available at an 
*conomical cost. Great Britain requires now about 





portant shipbuilding and munition firm in that country. 
The issue, which was for no less than 400 million lire, was 
largely over-subscribed, applications for more than 25 
shares receiving only 75 per cent. It is claimed in Italy 
that this operation, which was in the hands of the Banca 
Italiana di Sconto, the Banco Commerciale Italiano, the 
Credito Italiano, and the Banco di Roma, constitutes the 
largest private financial issue yet concluded in Europe. 
The number of subscribers was 13,337, of which 8,200 
were for a total of 102,916 shares, or an average of 12 
shares of 500 lire each. The striking success of the opera- 
tion is a notable achievement on the part of our Ally. 





Canada’s External Trade.—The Dominion Bureau of 
Statistics at Ottawa has issued the following figures of 
Canada’s trade during the twelve months ended June 30, 
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1918, and preceding years, from which we extract the 
following :— 


Twelve Months Ending June 30. 
































1916. 1917. 1918. 
Imports for CONSUMPTION. $ $ 3 
Dutiable goods ........+ ...| 337,761,864 | 509,201,674 526,032,577 
Free goods ....+++-+++ ~++s| 258,159,490 | 441,803,304 395,097,823 
———— apnea eee SS 
Total imports (mdse.) ..| 595,921,554 | 951,004,978 921,130,400 
Duty collected ............ 118,266,846 | 158,918,514 157,551,535 
EXPoRrTs. } 
Canadiz duce— 

‘The ie. : ppuaeed sancesee 71,834,835 | 83,044,861 76,863,249 
The fisheries .....0e 23,248,778 | 24,252,339 33,785,601 
The forest ..... cient em 53,259,354 56,518,595 57,645,340 
Animal produce ........ .-| 108,147,106 | 132,145,130 173,952,476 
Agricultural products ....} 323,510,530 | 407,035,054 508,110,039 
Manufactures ......-..e0. 284,495,047 | 528,670,115 612,512,326 
Miscellaneous.........0.- | 8,917,802 4,817,165 5,343,710 

Total exports, Canadian | 873,413,452 | 1,236,483,259 1,468,212,741 
Foreign produce........eee 33,586,033 | 52,115,204 43,041,534 











Total exports( mdse.) ..| 906,999,485 | 1,268,598,463! 1,511,254,275 
A report of the Department of Trade and Commerce of 
the ¢ 
of ( al 
$1,547,340,855, as compared with $436,218,067 for the 


lar year 1913. 


adian produce in 
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Transvaal Output in August.—The output of gold of the 
mines of the Transvaal during August amounted to 
740,210 ounces of fine gold, valued at £ 3,144,211, as 
compared with 736,199 ounces, valued at 4,3,127,174, pro- 
duced in July. In August last year the output was 


756,658 ounces, valued at £ 3,214,079. In the following 
































table we show the gold obtained month by month from 
the beginning of 1913 to date :— 
CHamMBER of Mines’ FIGURES. 

| 1913. | 3914. | 1915. | 1916. | 1917. | 1918, 

Poe. 2 oe. 2 ae | 6 £ 
OK cnitacnasiarevin | 3,353,116) 2,768,470 3,037,058 3,344,948| 3,324,418 3,033,653 
February ........cc0+e:: | 3,118,352) 2,660,186 2,872,406 3,201,063! 3,063.976, 2,802,477 
i cecuiseineesakld 3,358,050) 2,917,346) 3,202,514 3,384.12]! 3,343,363, 2,957,614 
DE desdnubensnuneunes .| 3,334,358) 2,904,924) 3,160,651 3,205,643) 3.155.121, 3,046.045 
ieee ae 3,373,998 3,059,340 3,243,347 3,303,377! 3,310.618 3,148,915 
ill istisuivitnasbecaenia | 3,173,382) 3,049,558 3,208,224) 3,235,767) 3,227,101 3,091,058 
| etamaageenatan | 2,783,927, 3,111,398 3,272,258, 3,232,891) 3,219,094 3,127,174 
EE cas ueeamaagenlee | 3,092,754) 3,024,037) 3,307,975) 3,318,116) 3,214.079' 3,144,211 
September .............. | 2,999,686) 630, 3,299,423, 3,277,408) 3,135,807... 
October .. .......+.--.-| 3,051,701) 3,116,754) 3388,122) 3,365,632 3,191,279... 
November .........-+-. | 2,860.788! 3,040,677 3,317,534) 3,326,253) 3,070,426 
December ............-- | 2,857,938) 2,952,755) 3,317,949) 5,289,708, 3,068,639... 

——— a 

a 37,358,040) 35,588,075 38,627,461 | 39,485,934 38,323,921 24,351,147 

The daily average output shows a slight improvement, 


amounting to 23,878 ounces, as against 
is still a long way behind August 
amounted to 24,408 ounces. 


t 23,748 in July. It 
last year, when it 


Noumper of Natives Emptoyep at the End of Last Six Months by 
Members of the Witwatersrand Native Labour Association and 














Contractors. 

Mar., | Apl., | May, { June, | July, | Aug., 

1918. | 1918. | 1918: | 1918. | 1918) | 1918. 
ntamuuenielicemennuathlhcmmmnideemnimnel 
Gold mines ..| 183,055] 182,492] 179,8791 179,028 178,412) 179,390 
Goal mines ..| 11,076] 11,322 11.211] 11.473] 11'790] 11/950 
Diam’d mines! 4,745] 4,75 ot 47471 5,011} 4.954 
week |"Jose7el 198,567/ 195,863! 195.2481 195,213 196,094 





The A.B.C. and Buszards.—The directors of the Aerated 
Bread Company, Limited, have issued a further letter to 
shareholders, as they are unable to accept without notice 
the *‘ malevolent and spiteful comment ’’ which has ap- 
peared in “‘ a particular section of the daily Press.’’ This 
document wil] hardly have the reassuring effect intended, 
for it in no way meets the objections to the first announce- 
ment, namely, that shareholders could not be expected to 
judge of the merits of the scheme without any details or 
figures with regard to the concern for which they are to 
be asked to pay a high price. The directors now state that 
negotiations were opened five months ago, and that full 
information with regard to assets and certified figures was 

quite freely and frankly put at their disposal.’? The 
Progress as shown by the figures is said to be ‘‘ simply 


inadian Government gives the value of total exports | 
the actual calendar year 1917 as | 


THE ECONOMIST. 





| 
| 


(September 21, 1918. 








astounding,’’ and they will be put on the table for jn. 
spection of any shareholder. This, of course, does not 
meet the criticism, for many shareholders will probably be 
unable to attend the meeting on Monday next, and those 
who are able to do so will hardly be able to examine them 
carefully during what promises to be a somewhat stormy 
gathering. The statement that ‘* no portion of this business 
can in any way be described as War business ’’ suggests 
the question what is meant by ‘‘ War business ’’? while the 
excuse for not disclosing the figures, that Buszards refuse 
‘*to allow competitors who have no earthly interest in 
their business the benefit which these figures and facts 
would afford them,’’ is certainly not a sign of strength, 
No attempt is made to refute the figures put forward by 
the Daily Chronicle. According to our contemporary, the 
business of W. and G. Buszard, whose assets were valued 
in 1914 at £35,778, was bought in the following year by 
W. and G. Buszard, Limited, and the only shares issued 
for cash were 48,800 founders’ shares of 1s. each, while 
at the date of the last filing at Somerset House the mort- 
gages and debentures outstanding amounted to about 
£64,000. From 1909-10 until the formation of the com- 
pany our contemporary states that the firm made a series 
of losses each year, while before that date profits are said 
to have been as follows :— 


£ £ 
ees ssaek 4,506! 1905-6 ....... ioseanene 3,213 
OS eee cckiane) Tn dc tbkebkehbiat oe Gens 1,266 
DD ccturesibudh deeaae EE 6a iene el eens awe *1,458 
* Loss. 


These figures deal with a past that is now far away, but 
their publication calls for more explicit information as to 
what has happened since. That ** astounding ’’ progress 
in the company’s earnings has coincided with the war is 
certainly remarkable if the recovery is entirely unconnected 


with the war, and if our contemporary’s figures are 
correct. As regards the valuation of Buszards’ assets at 


£175,000, the directors give no further figures, but 
publish a detailed list of six leases, freeholds and freehold 
rights acquired by that company since its incorporation. 
Shareholders will undoubtedly demand something more 
tangible than the directors’ assurance that the scheme 
is a just and equitable one before giving their consent ; the 
remark that ‘‘ the particular criticism launched at it 
arises from jealousy and anxiety born of the knowledge 
that the amalgamated company must be a forceful com- 
petitor ’’ is not calculated to allay it. With direct refer- 
ence to this sentence the directors of Lipton, Limited, have 
issued a letter to the Press denying that they have in- 
spired the criticisms, and stating that their offer to acquire 
the business, made in June last, still holds cood. 


John Brown's Profits.—During the year ended March 31, . 
1918, John Brown and Co.’s net profits fell away by nearly 
£41,000, but, as is explained in the report, this is not due 
to any slackening in the company’s operations during the 
year, but is caused by a narrowing of the margin of profit. 
Attention is drawn to the continued increase in wages and 
the cost of materials. Recent years’ profits and appro- 
priations are summarised below :— 


1913-14. 1914-15 1915-16 1916-17. 1917-18. 














ie 








Gross profit .......... 
Interest, &c. ...ccceces 











Net profit ...........+.4 377,498) 521, 453,318 
Brought forward ......) 89,7: 97 176,451 

467, 641,826] 629,769 
Special appropriations...) 100 , 150,000 
Pref. dividend ........4 87 87, 87,500 
Ordinary dividend ....j 18 227,875) 227,875 

(10 %) | (2 (124 %) | (124 %) 
Carried forward........{ 97,4 176,451\ 164,394 


Profits are struck after allowing for war taxation under 
the Munitions and Finance Acts. Last year’s carry 


forward was £30,000 higher than the year before, and so 
the amount available for distribution is only some £12,000 
less. The sum of £150,000 is again appropriated for the 
contingency reserve, and the ordinary dividend maintained 
at 124 per cent. The balance-sheet, which is analysed in 











SS 


— a a Oe hm 


September 21, 1918. 


THE ECONOMIST. 


365 


a I Sania annNT III a a es Ne 


the usual column, shows considerable changes. Deben- 
ture loans are £231,174 higher, and creditors have risen 
by £386,371, while the contingency fund is larger by the 
£150,000 added last year. On the other side of the 
account the property item has mounted up by £452,923, 
and works and tools by £241,033, debtors also having in- 
creased by £,57,528. The report states that various ex- 
tensions undertaken to meet Government requirements, 
and involving large expenditure, have been completed 
during the year, and others are nearing completion. 








A series of discussions has been arranged between mem- 
pers of the National Guilds League and their prominent 
critics. It will be opened on Thursday, October roth, by 
Mr Hilaire Belloc, who will be opposed by Mr W. N. 
Ewer. The chair will be taken by Mr Ben Smith, 
Organising Secretary of the London anu Provincial Union 
of Licensed Vehicle Workers. On Thursday, Novem- 
ber 7th, Mr Hitchens will speak from the point of view 
of a prominent employer; he will be opposed by Mr 
G. D. H. Cole. The chair will be taken by Mr A. B. 
Swales, of the A.S.E. executive. On December 5th, Mr 
]. T. Murphy, the prominent leader of shop stewards, will 
put the point of view of the Marxian Industrial Unionist, 
and will be opposed by Mr Harold D. Clay, of the Amal- 
gamated Association of Tramway and Vehicle Workers. 
The chair will be taken by Mr S. G. Hobson. The dis- 
cussions, in which the audience are invited to take part, 
will be at the Kingsway Hall, at 8 o’clock. Tickets to 
be obtained from the Secretary, National Guilds League, 
17 Acacia road, London, N.W. 8. 





Messrs Ruston, Proctor anp Co., Limirep, announce 
that they have acquired the business of Messrs Richard 
Hornsby and Sons, Limited, of Grantham and Stockport. 
The name under which the new combination will be car- 
ried on is Ruston and Hornsby, Limited. 


A CONFERENCE On Trade Boards will be held under the 
auspices of the Industrial Reconstruction (Council on 
Tuesday, September 24th, at 6 p.m., in the Hall of the 
Institute of Journalists, 2 and 4 Tudor street, E.C. 4. 
The subject will be introduced by Mr J. J. Mallon, Secre- 
tary of the Anti-Sweating League, and a member of the 
Whitley Committee, after which the discussion will be 
open. No tickets are necessary. 





Obersea Correspondence, 


UNITED STATES.—_NEW WAR CREDITS—TAXATION 
—REVENUE BILL. 
(FROM OUR CORRESPONDENT.) 
New York, August 3. 

THe Treasury Department on July 3oth advanced 
$100,000,000 to France, $9,000,000 to Belgium, and 
$3,000,000 to Serbia, bringing the total advances ex- 
tended by the United States up to July 3oth to the Allies 
up to $6,492,040,000, apportioned as follows :—Great 
Britain, $3,345,000,000; France, $1,865,000,000; Italy, 
$760,000,000 ; Russia, $325,000,000 ; Belgium, 
$154,250,000 ; Cuba, $15,000,000; Serbia, $12,000,000 ; 
and Greece, $15,790,000. The Treasury Department an- 
nounced that while complete records were at hand cover- 
ing the disbursements of the above funds, the material 
would necessarily have to be withheld on account of the 
Possible aid it might extend to the enemy if published. 
According to the Treasury Department America’s war 
expenses are now running about twice as heavy as those 
of Great Britain, although the national debt is still only 
one-third and the individual tax burden one-half as much 
as it is in England. The United States has largely super- 
seded Great Britain in the matter of financing the Allies, 
although the aggregate of loans advanced by the United 
States for this purpose at this time only total one-quarter 
of Great Britain’s advances. 

The total resources of the United States have been esti- 
mated at $250,000,000,000, and the country’s average 


EEE 


earnings at $50,000,000,000. The resources of Germany 
before the war were estimated at $80,000,000,000. The 
present debt of the United States in round figures is 
$12,000,000,000, against the German debt of 
$30,000,000,000. The debt charge of the United States 
after the war is conservatively estimated at 
$1,000,000,000, against an estimated charge for Germany 
of $1,500,000,000 interest charge, a billion dollar pension 
bill, and a sinking fund of a billion and a-half, or a total 
charge of $4,000,000,000. 

The fourth issue of Treasury Certificates, issued in anti- 
cipation of the Fourth Liberty Loan, was made for a 
minimum amount of $500,000,000, dated August 6th and 
payable December 5th, with interest at 44 per cent. The 
third issue of certificates for the same purpose, amounting 
to $500,000,000, was over-subscribed by $84,750,500. 

na New York, August 10. 

rhe appropriations of the United States Government 
for the fiscal year 1917 were $18,892,027,501, and for the 
fiscal year of 1918 $29,791,241,774, as against <pproxi- 
mate receipts of $18,161,636,809. It is the discrepancy 
between these two items that has urged Congress to make 
haste in the designing of the new War Revenue Act, since 

we are paying on a per capita basis only half as heavy a 
tax as is now being raised in Great Britain. : 

The Ways and Means Committee deliberating on the 

War Revenue Bill has reached a tentative decision to 
double the present tax on cigars, cigarettes, and tobacco, 
thereby raising the income of $168,000,000 under the pre- 
sent law to $340,000,000. A new tax of ro per cent. on 
luxuries, while the list of assessable articles has not been 
completed, has been practically agreed to by the members 
of the Committee. Further increases on the sur-taxes on 
incomes of $200,000 up to $5,000,000 have been settled, 
and also plans for a further increase of the taxes on excess 
profits, and a rearrangement of the basis on which such 
excess profits taxes are to be computed. Incomes 
between $200,000 and $300,000 will pay 55 per cent., 
between $300,000 and $500,000 60 per cent., between 
$500,000 and $1,000,000 65 per cent., and from 
$1,000,000 to $5,000,000 70 per cent., while incomes of 
over $5,000,000 will pay 75 per cent. 

Sales of War Savings Stamps for the month of July 
passed all previous records, totalling over $211,500,000, 
or a total of about $518,500,000 since the drive started. 


New York, August 21. 

The outstanding feature of the week has been the pro- 
posal of the House Committee to write a provision in the 
Revenue Bill taxing municipal bonds. All municipal loans 
of the States and political sub-divisions are at present free 
of Federal income-tax. The new proposal, while not 
bringing about any great amount of liquidation in muni- 
cipals, did succeed in forcing up the price of Liberty 34’s 
and Federal farm loan bonds to new high levels, the 
former to 102} and the latter to 106. The yield on 3} per 
cent. Liberty tax exempts is now 3.40 per cent. as against 
5 per cent. on the Third Taxable 4}’s. 

The regular weekly quota of British Treasury bills 
maturing November 11th was issued on a 6 per cent. 
basis, and a new credit of $200,000,000 extended by the 
U.S. Government to France, bringing the total credits 
thus far extended to the Allies up to $6,692,040,000. 

The fourth issue of Certificates of Indebtedness bearing 
interest at 44 per cent. and maturing December sth, issued 
in anticipation of the Fourth Liberty Loan, were over-sub- 
scribed, $500,000,000 being called and $575,706,500 
having been received. Nine out of the twelve Federal 
reserve districts exceeded their quota. Payment was made 
by the National City Bank on Russian 5} per cent. rouble 
bonds registered with them at the rate of 13 cents a 
rouble, no statement being vouchsafed as to the source of 
the funds. A committee was formed to protect the in- 
terests of the holders of Russian securities in the United 
States, and the two American loans advanced on the news 
from five to eight points, easing off again on profit- 
taking. | 

The War Finance Corporation has arranged through 
the Federal reserve banks to make loans to assist in 
moving the crops this fall. The operation provides that a 
farmer may borrow from his bank in the local commufiry, 
the bank in turn applying for rediscount at the Federal 
reserve, submitting certain additional collateral with the 
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farmer's note, and if the application is passed upon these, 
funds will be advanced by the War Finance Corporation, 
thereby leaving the local institution free to handle a much 
larger volume of this business than could be accomplished 
on simply its own resources. 


respect of the personnel of the various public admini stra. 
tions, such as the creation of co-operative Organisations 
canteens and machinery for taking meals in common, 
With a similar object in view the City of Paris Pe 
arranged to open very shortly a series of public restaurants 
for the supply of food at cost price. These restaurants 
will be modelled on the pattern of the National Restay. 
rants which have proved so successful in London. 
































FRANCE.—THE FOOD POSITION. 


(FROM OUR CORRESPONDENT.) a cade <2 a 
Paris, September 1o (delayed). i a laaiial wena = tian” a 
A QUESTION which is exciting attention in France at pre- | profits inaddition to capital 8450697 69 .. 845069769... sasoamy me 
er an ~ aia a oll aarti 22,105,750 14... 22,105,750 14... 22.105, 759 
sent is the constantly and seriously increasing cost of the | Reserve cringed property 4000000 0... 4000000 0 a 
necessaries of life. It is estimated that in Paris the cost Special FORCE VO ws. ses0ess ann 16 astern 3: 8,407,444 15 
of foodstuffs has doubled during the past two years (with ae... ans. ane * ie 
the exception of bread, which has been kept at a fixed ee sw1rere mS ‘. wee eo ‘* STs 8 
price owing to express Government action). During the Current secounts, Paris .... Lesaus.ia8 77 ‘i. 1 a5aM4sions 2. 1 ser 0108 ; 
past three or four weeks the tendency upwards has been | piviaends payable. ........ 7489783 41 .. Taerins a: Saas 
marked by almost daily changes in the prices of com- Discounts ant cundrias eose 46,960,509 59 .. 45,390.258 a ni $1,394 962 
modities of all kinds, but particularly foodstuffs. At the ee re e8L465 76 |. 929,935,868 55 |. «TGs 
same time there have been from time to time periods of ee 552,381,781 48 .. WATETSOTA “6 .. “4 
marked scarcity in one or other of the staple kinds of 582543, 
food. For two or three days practically no beef was to be CREDITOR. : . : 
found on offer, and immediately afterwards the supply of | Cashin hand .............. 5,756,325,145 55 .. 5,755,880,285 17 .. 5,573,965,255 39 
' a r: eas . Balances abroad............ 1,036,000,000 0.. a. 7 668,110,655 58 
mutton and veal was notably short. Wine has also proved | Gommercial bills overdue .. 1656453381 25 .. YT 
to a great extent lacking in comparison with the normal poarete in Barts ossevscene ate iB ‘e ba ye ‘. 225 002% & 
public demand, although this year’s vine harvest has been | Treasury bills. .222.200.0.. 209,284 26 .. "154,158 58 |: 211,004 93 
considerably above the average. The shortage of meat ee eee iene 504,255,579 0.. 451,513,634 0.. 333,078 503 0 
cannot be due to any abnormal fall in the supply of | and branches ............ 1,063,569,462 38 .. 1,064,844,536 63 ‘ 1,167,730,306 2 
cattle, as the Food Controller, M. Boret, expressed him- re eensaocs eoseneS oe aoe 1stase 19. sal tata 
self so satisfied with the replenishment of the national gieench on diane eettinanes ay I - ——  E 
herds a few weeks ago that he felt justified in abrogating | Do for the war ........:. 18,114,000,000 0 .. 19,150,000,000 0 .. 11,300,000,000 0 


Treasury bonds in respect 


the decree imposing three meatless days per week | “or advances to Foreign 


rouchoiut the , indicati . , z Governments ............ 3,463,000,000 0 .. 3,463,000,000 0 .. 2,875,000,000 0 
throughout the country. All indications tend to show that, Ce cs. “Rh. Eh. abe 
in spite of all that has been done by the Government in Do disposable ............ {R044 19 a Rn 19 .. 100,075,602 @ 
* ag pacer Lad . a adie : ; Rentes undis a 00,000, os 00,000, ++ 100,000,000 9 
fixing th sang: and to a _ — cman yi = Premises and furniture iva ae $88,702 61 - 46-381. 975 21 ie des & 
supply of meat, the producers have been able to get roun Expenses and management 76,884 25 .. = AS,1 
_—es eee , P , . = f Special reserve ...........- 8,407,137 62 .. 8,407,137 62 .. 8,407,137 Gs 
the regulations to such an extent that the supply of meat | gundries ......222/2222222. 1,234,522,222 86 .. 1,238,851,981 34 .. 624,121,466 9 

1 an ir tha arl-at ac 7 ae 7s an — -—_——- —_——_—_-_—_- —— --— —_—_—_—___——— 
Se ~" been ore insufficient for the NE ci Ben cunts 34,552,381,781 48 .. 34,476,750,764 46 .. 24,382,543,784 27 
normal requirements of the population. 

The seriousness of the increase on the cost of living may BANK OF FRANCE RATES. 
be judged from the terms of a Bill which was approved ee EE Oe CF LST a Tune mee, eee 5 

i by the Ministerial C “il ae h Elysé Advances on bullion ..... pena e eee eseeeeeeseceesesesesssens 1 
to-day by the Ministerial Councu, sitting at the Elysee Advances on public securities ........0sscseeceeseeseesers 6 
under the presidency of M. Poincaré. This Bill, which 








will very shortly be brought before the Chamber, proposes 
that an increased ‘* war allowance ’’ of two frances per day 
be granted to all employees in the French public services 
whose salaries are inferior to 12,000f per annum. This 
increased allowance, it is proposed, will be paid to all un- 
married employees of the State who have parents, brothers 
or sisters, or nephews or nieces dependent upon them, as 
well as to those who are married. All persons, both in 
civil or military employ, who are paid on a monthly basis 
—which includes all naval and military officers—will re- 
ceive, in addition to the present extra allowances (in- 
demnité exceptionnelle de temps de guerre), a supple- 
mentary sum of 60f per month in respect of each child. 
Further, the salary limits above which these extra allow- 
ances have not hitherto been accorded will be abolished 
in regard to all grades of public servants. It is esti- 
mated that the total increased cost to the public purse 
which will be involved by these additional allowances, 
which it is proposed shall date from July 1st last, will 
amount to about 500,000,o00of per annum. It is further 
proposed to increase from 20f to 30f a month the extra 
allowances of the minor category of pensioned public ser- 
vants, and to extend the benefits of the proposed new 
law to pensions of between 1,800f and 4,ooof per annum, 
the recipients of which do not at present enjoy supple- 


GERMANY.— “A DEFENSIVE WAR” AND THE 
RUSSIAN TREATIES—REICHSBANK AND MONBY 
MARKET—MOTOR CAR COMPANIES. 


(FROM OUR CORRESPONDENT.) 


Lonpon, September 19. 

Ix place of a general survey of the effects in Germany of 
the present Allied offensive may perhaps be given with 
equal utility the following extract from a recent leading 
article in the Frankfurter Zeitung, one of the very few 
papers in Germany edited with any sense of responsibility. 
‘* There is no doubt,’’ it writes, ‘‘ that we are and shall 
remain, from the point of view of material, in a position to 
hold a defensive front against the most powerful possible 
superiority. Over that there is ‘ only one opinion in Ger- 
many,’ and, above all, only one opinion on the German 
front. ‘Germany’s morale must be shattered’ [quota 
tions are by the Frankfurter Zeitung from a leading article 
in the Times]; in that lies the only prospect 
for an Entente victory. But we in Germany know 
that as well. And we know what lies before us if we 
fall a victim to the enemy’s designs, and allow our moral: 
to be shattered. Not one single Power among the Entente 
is in favour of a peace by understanding. They all, eveo 
Wilson, wish to dictate peace to a defeated Germany. 
peace by which they—as they now say—do not wish to 
‘annihilate’ us. But a peace which will so weaken us, 
will make us so small, will so tighten the rope about our 
throats, that instead of a rising we shall become 4 
declining people, shall become the vassals of others, the 
objects of plunder, whom the victor will allow to live, but 
merely in order to be able himself to live, grow, and 
flourish on the toil of the conquered. That is the position 
of ourselves and our enemies to-day. We, the peoples and 
Governments of Germany and our Allies, have been fight- 
ing for years for a peace by understanding and reconcilia- 
tion. We will fight on for this in the knowledge that only 
by an unshakable determination in this war of defence 


In bringing the Bill before the Ministerial Council, M. 
Klotz, the Finance Minister, explained that the proposals 
set forth above formed only one part of what the Govern- 
ment proposed to do in combating the increased cost of 
living. Considering that the only really efficacious remedy 
consists in suppressing the excessive profits of inter- 
mediaries, the Minister stated that an interministerial com- 
mission has been appointed, with instructions to consider 
the best means to place at the disposal of the population, 
under the best conditions as to price and quality, the food 
commodities necessary for subsistence, and more particu- 
larly to study the best measures to be taken to this end in 
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can we reach a real peace under which it will be possible 
for free and upright men to live. And we shall hold 
together against the will of the world of our enemies for 
victory and for conquest. The Entente will not live to 
see the break up of the morale of the German people 
Their superior forces have been able to ward off onal 
strategic attack. But our defence will stand firm against 
them.” 

It is interesting to compare with this outburst the 
unctuous satisfaction with which the F rankfurter Zeitung 
almost on the same day comments on the indemnity which 
Germany is attempting to extract from the Bolshevik 
Government of Russia. After paying the usual lip service 
to the pretext that the sum of £ 300,000,000 to be paid 
over is the balance of compensation due for the damaged 
interests of German subjects in Russia, it calculates with 
care that this levy will meet the cost of the war to 
Germany at the present rate of expenditure for one month 
and eighteen days! The publication of the actual terms 
of the new treaty brings out further details beyond those 
given a week ago. The value of the gold to be delivered 
is reckoned at £:33,500,000, leaving a sum of £,40,750,000 
as the equivalent of 545,440,000 roubles in rouble notes 
from which it would seem that the exchange rate for the 
rouble has been arbitrarily fixed at about 204.8 roubles to 
the £10. The notes are to be taken for the greater part 
in notes of 50 roubles, 100 roubles, or 500 roubles, about 
one-third being in 250 rouble or 1,000 rouble notes. 

Whether the notes are to be of the Imperial, Kerensky, or 

Bolshevik issue is, however, left in discreet obscurity. 

The same obscurity reigns as to the type of goods to be 

delivered to make up the £50,000,000 to be paid in this 

manner. The loan for the further £125,000,000 is to be 
issued on January 1, 1919, and is to bear interest at 6 per 
cent., with 4 per cent. for sinking fund. It is to be 
secured on certain State revenues, and in particular on 
the rents of certain economic concessions to be made to 

German subjects, such security being at least 20 per cent. 

in value above the amount required for interest and sink- 

ing fund. No official announcement has yet been made as 
to the measures which the German Government may intend 
to take in order to pay over some part of this booty to 

German subjects whose interests have been damaged in 

Russia, but it is reported at least that German holders of 

Russian Government securities and guaranteed railway 

bonds are to be allowed to convert into the new loan. 

Space forbids any further details from this signal illustra- 

tion of Germany’s conception of a ‘‘ peace by understand- 

ing and reconciliation,’’ which forms a fitting pendant to 
the terms imposed on Roumania. 

The Reichsbank return for September 7th shows a 
decrease in bills discounted, i.e., Treasury bills of 
£33,700,000 to a total of £850,000,000, and in deposits, 
public and private, of £36,500,000, to a total of 
£435,100,000._ Reichsbank notes in circulation at 
4£,690,200,000 are £8,200,000 higher. The total of notes 
in circulation on August 31st, the latest date for which 
detailed figures are available, was as follows :— 


Nores in CrrcvnarTIon. 
Aug. 23. Aug. 31. Inc. or Dec. 
































Mil. 2 Mil. £ Mil. £ 

Reichsbank notes .......... 655.6 .. 6820 .. + 16.4 

Treasury notes............ aia ZU: ee Winn 

an notes ..... Se Fe ES 

Total eet eeeeeeee eeerereeee 1,069.5 . 1,112.1 ee + 32.6 
Pi Xe hutiendas <S .. 1174 .. 1174 .. no change 


The position of the Loan Bureaux on the same dates was as 
follows :— 


Loan Bureavx. 


Aug. 23. sage 31. Inc.or Dec. 

Mil.& Mil. & Mil. & 
Loan notes in Reichsbank............ 98.7 «. 1079 .. + 9.2 
Loan note cover for notes .... 60 .. 60 Ne chonge. 
Loan notes in circulation ............ 3967 .. 4128 .. + 161 


Total loans outstanding ...... 501.4 oo 526.7 2. + 25.5 


No change appears in money market conditions, day-to- 
day rates being still quoted at about 4} per cent., private 
discount at 48 per cent. 

The scandals in connection with the Daimler Motor 


Works have drawn public attention in Germany towards 
the large profits earned by various automobile producing 


companies, as shown even in the very incomplete annual 
reports that are now published. Of the 14 more important 
firms the capital since the war has been increased by 
£2,500, 000, or more than 50 per cent. A large part of 
this is made up of the £1,200,000 by which the Daimler 
Company has quadrupled its former capital. The main 
figures for the three biggest companies are as follows :— 


~~ ~— ame eae 
Capital see eeeeees 1,600,000 -- 1,100. oe 
Written off— - eo 
el a 26,900 .. 106,700 .. 15,150 
Picea chodeaen 17,050 .. 127,900 .. 42,050 
Pee eviesecests 32,450 .. 153,800 .. 94,300 
oe Snteyensaoee : aa setae a 112,500 
ee . , ee 1 ee 202, 
Net weal “ a 
EatemeSuipnuee 135,600 .. 172,200 .. 10,500 
Dedscetcceves 207,900 . 320,200 . § 
nhh ise ednn 200 .. 601,000 .. 194,800 
Sioiseesouste 386,300 761,000 123,300 
GIT... eee 241,100 757,700 .. 158,800 
Dividend— % % % 
1913 eeereeeeeeee >. 14 ee 0 ee 5 
bss666cansns 16 12 5 
i ctnsvneciett ‘ 24 ° 20 12 
i icdicis amie 35 os 20 as 12 
Di indh~eseiases 30 oe 20 ee 12 


These figures are in many ways deceptive, but enough is 
shown to make clear that war profits can still be earned 
in certain German industries on a scale which more than 
justifies the growing irritation of the working classes. 


As from October 1st the German bread ration is to be 


raised again to its former level by the addition of potato 
substitutes. In Munich a drastic plan has been adopted 
for dealing with shirkers. Three labour camps have been 
instituted, where all suspects are being forced to work 
under military supervision. The measure, it is said, is 
now to be extended to gypsies and idle women. 


Under the stress of bitter necessity, Roumania is doing 


its best to reorganise its finances, with very little hope, 
however, at present, of paying its way. On April 1, 1916, 
its public debt stood at 1,700,000,000 lei. It has now risen 
to 5,267,925,000 lei. It is proposed to establish a pro- 
gressive income-tax, and to increase all the direct taxes, 
the death duties, and the income-tax, the duties on the 


alcohol monopoly, and on sugar and other foodstuffs, 


while special revenue-bearing institutions are to be formed 


for the supply of coffee and tea. A special series of 
Treasury bills is to be issued to provide cover for the notes 
forcibly issued by the Germans during occupation through 
the Banca Generala. Requisition warrants of less than 
5,000 lei are to be paid at once, while for those of higher 
amounts special arrangements are now being made. 








ITALY.—ALLIED LOANS—EXCHANGE—FISCAL 
POLICY. 


(FROM OUR CORRESPONDENT.) 
Mitan, September 9. 

Ir has been interesting and instructive to garner the 
comments and impressions produced by Bonar Law’s 
statement in his speech on the last Vote of Credit that 
Britain’s loans to Italy amounted to £313,000,000. One 
wonders why these figures have not been previously given 
—as propaganda information. Meantime Luigi Einaudi, 
Professor of Economics in the University of Turin, and 
one of Italy’s most able and erudite financial writers, 
whilst paying a high tribute to Britain’s unselfishness 
towards her Allies, points out that in 1915—figures for an 
up-to-date estimate not being available—the annual income 
of the United Kingdom was equal to the total wealth of 
Italy. It must be remembered, however, that figures of 
national income and wea'th are necessarily based on 
possibly erroneous estimates. The total loaned by the 
United States to Italy up to August 31, 1918, is 
$760,000,000. From this figure, however, as from that 
given by Bonar Law, there is excluded any computation of 
the further monthly credits arranged with Sig. Nitti 
recently to moderate Italy’s adverse exchange. . 

The recent rapid fall in the exchange has not, however, 
been an unmixed blessing. The silk market particularly 
—lItaly’s most important export market—has been con- 
vulsed by it. The increased value of the lira has perforce 
meant proportionately higher selling prices in foreign cur- 
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rency, with a consequent falling off of sales in foreign 
markets. 

There has been of late a spasmodic and sporadic Pro- 
tectionist propaganda in certain sections of the Italian 
Press. Only a slight acquaintance with Italian industrial 
and economic conditions is necessary to realise that Italy 
would benefit considerably by a reduction rather than a 
raising of her actual tariffs on raw materials and food 
products. The tariff question is and has been the subject 
of innumerable Commissions of Inquiry; meantime, the 
wonderful law of inertia keeps them as they are. Pro- 
tectionist activity here is, in any case—as in Britain—dis- 
played by those whose utterances are quantitative rather 
than qualitative. 

The House of Deputies is expected to reopen on the 
24th inst., when we hope to obtain some enlightenment on 
various pressing questions whose fuller discussion in the 
Press has been prohibited. 








SWITZERLAND.—OVERSEAS IMPORT DIFFICULTIES 


—THE WATCH INDUSTRY. 

(FROM OUR CORRESPONDENT.) 
ZvuRICH, September 7. 
\r the meeting of the chiefs of the import organisations of 
the syndicates of the S.S.S., the Swiss Minister in Wash- 


ington, Sulzer, declared that Switzerland will meet the | 


severest economic crisis she has experienced for many 
years if England and the United States do not aid her 
with tonnage for her imports. ‘The negotiations between 
Switzerland and England-United States are going on, and 
on the side of the Anglo-Saxon Powers there is a readi- 
ness to do the utmost that 
conditions of the war permit. 

This is the first official statement of Swiss Govern- 
mental circles since the beginning of the war, in which it 
is openly admitted that Switzerland’s economic existence 
depends upon the tonnage of the Anglo-Saxon Powers. 
The possibility of a liberation of the French colliery dis- 
tricts of Lens and La Bassce through the further con- 
tinuation of the British offensive is watched in Switzer- 
land with a feverish attention. Everybody hopes that 
these French coal districts will be free to compete with 
Germany in the Swiss market, when the existing German- 
Swiss treaty will expire in the beginning of 1919. 

The number of Swiss watches exported in 1917 
amounted to 16.8 millions, of the value of 198.7 million 
francs. In the last normal peace year, namely, 1913, the 
number of watches exported amounted to 13.8 million 
pieces, of the value of 169.0 million francs. The average 
value of a watch exported in 1913 was 13 francs, in 1917 
it was 12.4 francs. It is quite easy to understand that 
this diminution in the average value means nothing else 
than the reduction in the number of exported silver and 
gold watches, and the increase in the number of exported 
steel and nickel watches. As to the different countries, the 
leading belligerent countries have reduced their imports 
from Switzerland i as well as in value. For 


the military and economic 


in number 
instance, Great Britain, which before the war took 4.06 
million watches of the value of 31.1 million francs, bought 
in 1917 Only 3.63 million pieces to the value of 25.5 million 
francs. Germany, which purchased in 1913 more than 
1.9 million watches of the value of 32.6 million francs, 
bought in 1917 only 1.54 million watches of the value of 
13-4 million francs. It is remarkable that during the year 
1917, in spite of the Russian revolution, Russia purchased 
1.4 million watches of the value of 24.5 million francs, 
instead of 0.3 million in the last peace year of the value of 
13.6 million frances. Italy increased the number of im- 
ported watches, but reduced the import value from 12.1 
million francs in the last peace year to 7.7 million francs 
in 1917. There is a remarkable increase of the export to 
the United States from 0.64 million to 3.17 million pieces, 
chiefly caused by the complete stoppage of the German 
exports to these countries. Sweden bought in peace times 
109,000 watches, and in 1917 432,000. Remarkable is the 
increase in the export to France, namely, from 200,000 in 
peace times to 920,000 in 1917. The chief reason for this 
a Lease 1s to be attributed to the fact that practically all 


Swiss exporters to F lav i 
which ¢ po rance have branches in that country, 


or the moment no longer produces watches, but 












fuses. The insecurity of overseas transports has reduced 
the exports to Argentine, China, and the Dutch colonies 
Taking the figures of the number of watches exported. 
one has the impression of a very strong activity in the 
Swiss watch industry. Taking, on the other side, the 
figures of the value of the watches exported, one comes to 
the conclusion that the watch industry in Switzerland has 
become through the war less profitable than in peace 
times. Of course, a part of this diminution of the average 
export value is quite artificial, as the consequence of the 
import prohibitions against silver and gold watches for 
the protection of currency made in many of the belligerent 
countries. 





Letters to _the Editor. 


BANK AMALGAMATIONS. 


TO THE EDITOR OF THE ECONOMIST. 


Six,—I was present at Sir Edward Holden’s meeting, 
and felt that he carried it with him, but at the same time 
I am sufficiently experienced in banking affairs to know 
that it was special pleading, and that an equally strong 
case against the big bank could have been argued by one 
who had given the matter the care and attention Sir 
i:;dward had lavished on it. 

Much of the criticism you mak¢ subject in your 
issue of to-day will appeal to many people, and particularly 
that part in which you reflect on the suggestion that our 
banks must become big by means of amalgamations, 
because the German banks are setting us an example. 

Amalgamation carried one or two stages further must 
inevitably lead to nationalisation of the banking business. 
That may be for the good of the country or otherwise, but 
it is doubtful if Sir Edward or any other of the amalgama- 
tionists desire it. 

Is not too much importance attached to big figures, 
especially as at the present time, when those figures, so far 
as bank deposits are concerned, are largely represented 
on the assets side by Government debt in one form or 
another and currency notes? 

Roughly, the deposits of all the banks in the country 
have doubled since the war began, but the purchasing 
power of those deposits has been reduced by more than 
one-half. 

Twenty-four years ago, when the bank deposits were 
one-fourth of what they amount to to-day, the shops were 
full of all kinds of commodities, whereas to-day many are 
most meagrely supplied, and prices of many things are 
beyond the purses of all but those who are making for- 
tunes in munitions, or a few favoured trades, or those who 
by combination are able to force up their wages. 

However, the discussion of all these matters is in pre- 
sent circumstances more or less academic, for we shall not 
arrive at a correct view of them until the war ends and we 
cease living on our capital, and by creating debt abroad as 
we are now doing at a ruinous rate.—Yours faithfully, 

September 14th, 1918. X. 


a 
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LONDON PROVINCIAL & 
SOUTH WESTERN BANK, ita. 
BUSINESS WITH ITALY. 


The London Provincial and South Western Bank Ltd., 
have pleasure in drawing attention to the increased 
banking facilities provided by an arrangement with the 
BANCA ITALIANA DI SCONTO, Rome, and the 
principal towns in Italy. 
ENQUIRIES ARE INVITED. 
Address: 


The Foreign Manager, 168 Fenchurch St., E.C. 3. - 













STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET. 


ACCOUNT. 
September 26. i 


September 27. 

The industrial market has enjoyed a fair amount of business 
during the past week, with Nitrates especially prominent, 
because of material rises secured by practically all the shares in 
the list. Trade throughout the House generally has run on retail 
lines, and a slight reaction in the prices of the War Loan and 
Consols had some effect in checking the demand for gilt-edged 
issues as a whole, although the supply of the latter is stil] 
extremely limited. Those who wish to buy Home Corporation 
stocks, for instance, find that their choice is confined to about 
half-a-dozen selections out of the whole list, and in the Home 
Railway pre-ordinary stocks the selection is far from liberal. 
In the foreign market the firmness of French Fives has been a 
little disturbed by the new loan to be raised in France. Central 
American States bonds are improving, and Scandinavians are 
mostly lower. 

Home Railway stocks receded on account of the latest labour 
troubles, which, added to the coming restrictions of travelling 
and to the coal shortage, are sufficient to check enterprise on 
the part of possible buyers, so that when stock automatically 
comes to the market, as in the case of deceased account, 
&c., it depresses the price-list. Prices, however, picked up 
yesterday on the news of the wage settlement. Several of 
the American Railway lower-priced shares are better, and 
Canadians also have hardened, Grand Trunks firming up in 
consequence of the success that attended the issue of the new 
notes. Nothing is stirring in Mexican rails, and the Argentine 
railway list moves aimlessly and narrowly. United of Havana 
stock hardened, in spite of the new issue of 5 per cent. deben- 
ture stock at 82. 

The Rubber share market plucked up prices and courage on 
the announcement that the Straits Government is about to help 
the industry by making loans on the security of the raw product 
while at the same time other assistance is to be rendered which, 
itis hoped in the market, will make the position easier for the 
producers. The change is more in tone so far than in quota- 
tions, although the latter have rallied to a small extent. There 
are, however, no such persistent sellers as have been noticeable 
lately, and a feeling of more confidence has been established. 


Amongst Oil shares no changes of consequence have occurred. 
The Shipping market recovered after ‘Shine weak, but the 
Principal excitement of the past few days has occurred in 
Nitrate shares. The industry is doing well, and it needed but 
little attention to be drawn thereto for prices to advance 
sharply. New buyers who came into the market found that 
holders were not willing to sell, and Liverpool, the usual source 
of supply, turned a buyer along with London. ers 
Prices have been bounding up, and really substantial advances 
have been secured. 

In a milder manner Motor shares have advanced, and in the 
Armament group Vickers attracted a large volume of business 
at rising prices. Colliery shares are mostly better, thanks, of 
course, to the position in the coal industry, but the Iron and 
Steel list is somewhat disposed to wobble. American Breweries 
further declined in the absence of any statement as to how the 
Companies are likely to fare when the brewing prohibition comes 
ito force in the United States. Aerated Breads, after being 
acutely depressed, rallied smartly on the suggestion that the 
Proposals with regard to amalgamation with Buszards may be 
defeated at Monday’s meeting. A number of shares in the 
pastcral group, Argentine, Australia, Canadian, and Egyptian, 

ve improved. There is less doing in Hotel shares, 
the Waldorf report coming as something of a disappointment, 
in that the board are not going to pay off any arrears of the 
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Preference dividends at present. Marconis have been active 
and strong throughout the week, the parent shares leading the 
way, the subsidiaries following more quietly. Textile shares 
were scarcely influenced by the strike in the trade, and the 
various other labour troubles which have occurred in the in- 
dustrial world have had no particular effect, except, as already 
mentioned, upon Home Railway stocks. ‘Tobacco shares have 
been in the ascendant, and in the manufacturing issues Siemens 
stand out with a further improvement. Stock Exchange shares, 
after touching 83, recovered to 86. Maypole Deferred proved a 
feature of strength, upon vague rumours of pending amalgama- 
tion with this or that important firm. Associated Portland 
Cements strengthened on the dividend announcement. 

The Kaffir Circus found a little employment in a gamble that 
sprang up in Coronations, but the gold list is neglected and 
inclined therefore to be heavy. Tanganyikas and Zambesias 
attracted most attention amongst South Africans, dealings in 
both cases being on a large scale, and the prices holding their 
previous gains. Chartered are better. Otherwise, Rhodesians 
have spent an uneventful week. The Russian Mining group 
hardened a trifle, and sharp movements occurred in Columbian 
Mining, where the expectation that the company will be able to 
float subsidiaries after the war is added to the recent good 
developments on the property to explainthe buying. In the 
base metal shares, interest is slender, and the only West 
Africans to claim any notice at all have been those of the gold 
companies, where prices are the turn better. 


NEW ISSUES. 


The new Issues of the week and the current year and 
date of opening of the lists have been as follows :— 


Further 
Nominal Cash First Gie- 
Capital. Subscription, ee 7 
Amount previously recorded........ es 1,021,508,317 ee ee 
Grand Trunk Railway Co. of Canada, 
3-year 6 % Secured Notes (issue 
of £3,002,000 for purpose of re- 
deeming £2,000,000 5 % Notes), 
price of issue 99 %) (Sept. 11) ..1,000,C00 .. 990,000 .. 100,000 .. 830,000 
United Railways of the Havana and 
Regla Warehouses 5% Irred. 
Deb. Stock (1906) at 82°%...... 1,000,000 820,000 .. 50,000 .. 


770,009 





War SAVINGS CERTIFICATES. 
: RECEIPTS INTO THE EXCHEQUER WEEK ENDED September 14, 1918. 
24 weeks to September 14, £41,900, - £1,800,000 


cccecces 800,000 . 


Aug. 31, 1918. 


Week ended— Aug. 24, 1918. Sept. 7, 1918. 
Number sold .......+-2eeeseees 1,957,241 .. 2,285,151 .. 2,503,377 
Aggregate sales .....+seseeess 229,248,695 .. 231,555,844 .. 234,037,221 


NATIONAL War Bonps., 
se _:sstitsieananunbinnisaaiiaatanimedeinnaaainsieinl iaaaenanamaiiial 


| | 
| Sales by Banks. Sales by Post Office. 














th caiemata Amount, | Applicants. 











£ 
Total of first series ........+++++- 96, 611,193,400 24, 
and series, April 1 to August31 ..) 310,871 399,749,367 441,794 | 12,251,240 
Week to September 7.......+-+.- 11 21,778,197. 
Week to September 14 ........-- 9,935 16,478,521 és 


\1,049,199,485 | 1,463,694 | 37,631,240 


Total sales to date ....... | 829,113 
& 
Net sales of Treasury Bills week ended September 14, 1918 .....+-+++ 19,696,000 
Total offered for subscription to date | Total offered for subscription for 
in— ears — 

WIS ccccccccccececsessecs £1,042,033,838 1917 egccsucceveve Seevecees £1,318,596,010 

WIT ccccccccecccccccccce Ll B60 | 1916. ..crcrccccccccccece «+ 685,436,855 

1916 .... eoce 390,410, BRB oc tne cvecceveceveres 685,236,526 

WIE ccccee seccccccccccce 658,773,876 | 1914. ..cceccccccscseceves 

1914 ccoccecvecs onseve coe 172,585,827 | 1913. .cccescccccccccccsece 196,536,980 

TQL3 cececccecccoccecccee 150,321,498 | ID1Z..cccccccecceeceecee- 920,106,1 


United Railways of the Havanaand Regla Warehouses, 
Limited.—lIssue of {1,000,000 5 per cent. irredeemable deben- 
ture stock (1906) at 82. The share capital issued and fully paid 
consists ot {2,786,671 5 per cent. cumulative preference stock, 
£6,536,410 ordinary stock and shares, and £494.756 deferred 


ordinary stock, making a total of £9,817,837. Debentures out- 


standing, including the present issue, total £8,190,625, and con- _ 


sist of £380,000 5 per cent. “ A” irredeemable debenture stock, 
£1,425,900 5 per cent. consolidated irredeemable debenture 
stock, {4,129,667 5 per cent. irredeemable debehture 
stock (1906), £1,281,455 4 per cent. redeemable deben- 
tures and debenture stock, and £973,602 44 per cent. re- 
deemable debentures. The 5 per cent. irredeemable debenture 
stock (1906), of which the present issue forms part, is a first 
charge on portions of the railway system, and is also charged 
on the entire system, ranking after the 5 per cent.“ A” and 5 
per cent. consolidated stocks. Accounts for the year ended 
June 30, 1918, have not yet been received from Cuba, but the 
gross receipts for the year show an increase of £752,579. The 
net profit for the previous year, after payment of all taxes, &c., 
debenture interest, and sinking fund, was £660,912. The pro- 
ceeds of the issue will be applied partly to reimburse revenue 
for the large sums expended on capital account, and to provide 
further equipment necessitated by the expansion in business. 
The issue price compares with the current market quotation of 
85-87, and the yield works out at £6 2s per cent. The service 
of stock is well covered. 


eo ar Ce 


9 tat ev ale remnnadindcetgmaiimien 1 ete itch inmate iy a ChiieRe NOS ey Sa ming i 
ri we ot ree a Wr nd semanas Fremem 
roe Sie sh ili mt a 








































370 THE ECONOMIST. (September 21, 1918, 

if ACTIVE SECURITIES. 4 Es 5. | - 5 

: The following tables show the movements of the week in £3: 3 as g if FF. 
if the more active securities of the various markets :— = ee | = 

i= Brakpan ({1) ...++.-- Ghee 4 —. Gt. Boulder Prop. ( : be Vie 
\ rt British and Colonial Government Securities. pen = nes 3a.. ; — Kee ati 22007" i f af: > 
i aunts | cnt ¥¢ 2. | Chartereds() ...... 1) B+ "je | Modderfontein’ (£0. 25$ 2. a68 "45 
| S23 28 on | 23S £2 85 | Cons.Gold Fields (£1) 18.. 184..+ Modderfon.“B"(f1).. 8 .. g °" 

: .* Eas SE Zé | ESe Sa 2X | Crown Mines (10) .. we: - cof Saadesfon. Deep (i 1} if: os 
te 54% 1925-28 ae oe -. ++ | Aust. 5$% debs 1920-2 9 > oe $s ema bonie.. : “| pomten! Del (a6). 1 as 
a War } 4%1925-45 -.100§ ..1008.. .. | Canada 4%, 1920-25.. 993 «+ Fol =*_ "3 | Goauld (£1) vevee... 1gxee if: -. | Rand Mines (s/)....-. 3 2. 20 —"3 
We Loans ) 5% 1929747 «. 95 «Sth. + te tndia 24% Stock -... ~ie .. | Gold. Horseshoe (fs) 2... 2 .. .. | Rio Tinto(fs) ......90 °: “ah 
; Consols 28%... 589 11589. — | UcofS.Argd%,1920-25.- 94. -- 95 «++ 1, | Gov. Gold Areas (£1) 4% .. 4%... «+ | Springs Mines (f1).. 3... 3}... 
i Irish Land Stock 23% 69 .. 582..— 3! Vietoring}%, 1920-25... 95) .- 94 oot | een 
t Foreign Government Securities. . Orders for the publication in these columns of the reports of 
fh 4 Belgien « ee — ~~ } ae = a at Company Meetings should be addressed to the Reporting Manager 
i { Brazil 5% Fund. 1914 88 .. 88 .. .. | Bo 3% IQIO seveee Td oe T2h +> of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2, 
oe! Chiiian 44%, 189. .... 92 |. 923 ..+ 4 | Mexican Cons. 1899.. 654... 6? «.+ 1b] ©° | A ial ae ' 

ue & Chinese 5%, 1912 .... 86 ., 86 .. .. | Peruvian Corp. Pref.. ve 29% Sanna sakes 

et Bayptian §% eneeisent a. ail ol pam Rortagesse (ew).--- + 4 ae 

4 i rench 5% ...-+e0... 813... 819... .. | Russian 5%, 1 cece * °° 

if Beier SE Sse a Spammer a ak COMPANY MEETINGS, &c. 

; i talian 34% Rentes.. 58) .. 624 ..4 4 | Swedish 34%, 1880....108 ..109 ..+ 

i ; American Railroads. . m+ 4 

ft Ch ake & Obio.. 60 .. 60 .. .. | Missouri, Kansas.... 7 «. ee : 

i a ee Six. [ — - peewee et ees | LONDON PROVINCIAL AND SOUTH-WESTERN BANK, 
f Dos%Non-cumPref 144 .. 15... | DoNon-cum.Pref.. 69) .. 694 .- -- LIMITED. 

\ ; Bele Sates Cem... 5 -. MG = 8! AMALGAMATION WITH BARCLAY’S BANK UNANIMOUSLY 
ug Colonial and Foreign Railways. 3 APPROVED 

uf Antofagasta Def. ....183 ..144 ..+ 1 | Grand Tronk sed Pret. 254 .. | 

i B.A. Gt. Southern.... 10h .. 61% 22— 3 | Mexican Railway -- 2-4 oa ig -.— 1 VIEWS OF SIR HERBERT HAMBLING. 
Hy Ganadian Pacibe. v0.17 "15 i | Do and Pref. coos. 38 a =. a ies An extraordinary general meeting of the London Provincial and 
“he entrel Argentine.... 59 .. 574 ..— 14) San Paulo .....+..-- ee .* 50 -Weste . Limi aan . : : ; 

; + Geand Trank Ord..... 123 12 a ree se: 3% ..79 2.4115 uth-Western Bank, Limited, was held, on the 16th inst., at the 


Cannon street Hotel, London, Sir Herbert Hambling presiding. 
British Railways. 


and subsequently to deal with the distinguishing aspects of the 
amalgamation under your consideration. You will understand 
that by the general position 1 mean the national position. Un- 
doubtedly we bankers have a duty beyond that we owe to our 
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benefits and produce the minimum of disturbance. Before the 
war, from the commercial point of view, Germany was steadily 
forging ahead and eating into our trade and commerce all over 
the world. This must be avoided in the future, but nothing can 
be done by merely talking or by appointing endiess committees. 
Definite action is called for, and the recent developments must 
be regarded as an essential preliminary to such action. They are 
means to an end, and while admitting that the question is a com- 
plex and far-reaching one, personally I have weighed the advan- 
tages and disadvantages, and, in common with most bankers, am 
satisfied that the former outweigh the latter. In saying this I 
have in mind the national and commercial aspect, for I realise 
that the continued prosperity of a bank depends almost entirely 
on the continued prosperity of the nation. What is good for the 
one is good for the other, and for the banks to adopt a policy 
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Li. however, has convinced me that banks can and must play a larget 

Every description of Banking and Exchange business part in the future commerce of the country, and if the manu- 


facturers and merchants will do their part, in which they should 
have behind them the active support of the Government, they will 
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d the banks ready to give them the necessary finance and cé- 
seesetion It may be said, and indeed it is said, that these 
facilities can equally well be supplied by the smaller institution. 
With this I do not agree, as the really efficient provision of the 
facilities 1 have in mind involves an outlay so large that it 
could not be supported by any but the largest type of institution. 
As to the nature of these facilities I shall have more to say; for 
the moment I will deviate to the question of German organisation, 
and endeavour to describe in few words its magnitude and 


strength. 
WORKING OF GERMAN BANKING AND INDUSTRY. 


It is perhaps not as widely known as it should be exactly how 
the German banking and industrial machine works. The banks 
control the policy of hundreds of industrial concerns and numerous 
smaller Danks. On the other hand, the great industrial combines 
work so closely with the Government that it is difficult to state 
with whom the uitimate power lies. The fact remains that the 
tentacles of this mighty organisation cover the whole world, and 
that branches of the “‘ parent”’ concerns—often trading under 
false national colours—are established in every commercial centre. 
Each of these subsidiary industrial companies, and each of these 
German controlled banks, therefore, has behind it for propaganda 
purposes the whole weight of one of the greatest combines which 
has ever existed, and each is directly interested in pushing the sale 
of German manufactured articles and in obtaining and supplying 
information for the benefit of German trade. When it is realised 
that they are struggling against such an overwhelming combina- 
tion of interests, how can it be said that our overseas banks would 
not benefit by the backing which a great bank can give? Their 
competitors have a mighty power behind them, and they must 
have one, too, or compete on unequal terms. I was very interested 
to read an extract from one of the Viennese papers, which shows 
that our enemies are perturbed by the arrangements the banks 
are making for the increase of this country’s economic power. 
Their view is that the activity which is being developed by British 
banking institutions for dealing with trade all over the world 
is extraordinary and formidable. 


POST-WAR ECONOMIC PROBLEMS. 


To return to the necessity for additional facilities, it would 
appear that the salient features of the post-war economic position 
will be that the interest on the National Debt will be enormous, 
that wages will be high, that interest received on foreign invest- 
ments will be much iess than formerly, and that the fictitious 
prosperity created by Government orders will cease. To meet 
the interest on the National Debt, pay these wages, provide a 
set-off for the loss of interest, and to substitute a genuine for a 
fictitious prosperity involves a great increase in production and 
in exports; hence the vital necessity for providing our manufac- 
turers with facilities equal to, or better than, those enjoyed by 
their competitors in the world’s markets. As a result of the war, 
a large number of additional factories have been established, and 
if these can promptly be converted to peaceful production on a 
maximum basis, the post-war economic problem will largely be 
solved. The essentials to this end include adequate financial facili- 
ties for home and foreign trade, adequate supplies of raw materials, 
and adequate information as to the conditions abroad affecting 
the supply of raw materials and the demand for our manufac- 
tures, together with the sympathetic action of the Government. 

THE WORLD'S MARKETS—CO-OPERATION OF THE CONSULAR SERVICE. 

In my opinion it is necessary that the banks should be far more 
fully advised from points all over the world as to the state of 
markets, both for raw materials and manufactured articles, because 
We cannot with safety provide the larger facilities required unless 
we ourselves possess independent and direct information. With 
this knowledge at our disposal, our position in establishing produce 
credits and financing manufacturers would undoubtedly be 
strengthened. The information necessary to this end can, in my 
opinion, best be obtained, as I have already mentioned, by means 
of an extensive foreign organisation. quite beyond the power of a 
small bank to provide and maintain. As to the nature of such 
organisation, I think that the ideal foreign agents of a bank should 
each possess an intelligence department, working, if practicable, 
in conjunction with the Consular service. This department should 
study the trade conditions in the particular country in which it is 
established, employing experts in the staple trades. It should aim 
at providing efficient advice as to present conditions and future 
prospects, and regard itself, not only as the intimate and re- 
sponsible foreign agent of the bank it represents, but also as the 
representative of that bank’s customers. It should suggest, for the 
benefit of such customers, possible openings, provide credit informa- 
tion, and endeavour to bring the British manufacturers into touch 
with foreign consumers. In short, it should foster British trade 
and rely on the finance arising out of business secured as a re- 
Muneration for its services. Such organisations should receive 
the moral support of our Government, and I hope that this support 
will be forthcoming. ' 

Manufacturers and merchants must also perfect their methods 
and arrange for effective representation in the country with which 

y are trading. The larger concerns can afford to establish 
foreign branches, but if the smaller wish to live, they must remem- 
ber that the great German and other foreign combines can afford 
the most up-to-date facilities, and that every detail which will add 
to the perfection of their trade machinery will be obtained. The 
banks will play their part, and broaden and establish their system 
to meet new conditions. The smaller traders must do the same, 
possibly by the formation of trading associations to provide them, 


On a co-operative basis, with the up-to-date services available to 


their competitors. After the decisive battle of the war has been 
Won by us, there will be before us the alternative of either drastic- 


ally lowering our old-time standard of living or of increasing pro- 
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ductioa far beyond pre-war levels. We shall be short of skilled 
labour and of raw materials; and, personally, | am convinced that 
rw A by co-operation between capital and labour, by attention to 
etail, and by organising and perfecting our industrial machine, 
can we achieve the desired end. However, I am satisfied that by 
using all our available resources intelligently and to the uttermost, 


we shall obtain our objective—that i s ity 
andl cehbehen jectiv at is to say, national prosperity 


REPLY TO CRITICISMS. 
A frequent criticism is that the big banks are turning their 


attention too much to foreign business and too little to home 
trade. This, I think, is untrue, for it is based cn the miscon- 
ception that the banks are considering various methods ty which 
they can finance foreigners, whereas their attention is really given 
to methods by which our own Colonial and foreign trade can be 
financed. In this connection it must be remembered that, in view 
of our greater self-containment, and in view of our post-war eco- 
homic position, the output of our factories will more end more 
be destined to foreign parts, and it follows that the best support 
to the home manufacturer will be provided by helping him in 


every possible way to establish trade with Colonial and foreign 
markets. 


It is also stated that we bankers are taking a course which will 


lead to Government control. If this should prove true it would in- 
deed be serious; but, personally, I do not think it will, for the 
nation has witnessed the failure of State control in nearly every 
commercial undertaking it has touched, while the spread of 
officialdom has not tended to emphasise the benefits of State 
ownership. In a business such as banking, where the spoken 
word, quick decision, personal initiative, judgment, and responsi- 
bility count for so much, the whole community would, I think, 
realise that the continuance of the existing institutions, under the 
present form of management, is far better than placing them in 
the hands of officials brought up under a system which encourages 


“red tape” and rarely quick decision. 

That other bugbear, the question of a money trust, also appears 
to me to be remote; for, in my opinion, were the banks to endea- 
vour to combine for their own benefit rather than for the benefit 
of the nation, the existing smaller banks would immediately ob- 
tain a greater number of additional customers, while great indus- 
tries would establish new banks to meet their needs. Apart from 
this, bankers would hesitate at any action which would provide 
an adequate excuse for State intervention. Further, such a trust 
can surely never take place while even five independent institu: 
tions of such magnitude and of such a national character exist 
and are established in nearly all the big industrial centres. Ir 
the natural order of things, the competition will be even more 
strenuous than ever, and this must operate in the interest of the 
traders and of the community. In my opinion, the question of a 
money trust cannot possibly arise, unless amalgamations between 
banks now possessing branches throughout the whole country are 
permitted. I am sure that competition is intensified as between 
the larger banks, and therefore consider that no obstacle should 
be raised to their absorbing smaller institutions, more or less 
local in character. 


NO CURTAILMENT OF FACILITIES. 


Before concluding this general survey, and turning to the details 
of the proposed amalgamation with Barclays Bank, I should like 
to emphasise that, in my view, the professional classes, the agri- 
cultural, and the smaller customers of the English banks, need 
not apprehend that any of their existing facilities will be cur- 
tailed or disturbed. On the contrary, one of the dominant reasons 
for amalgamations is the desire to increase substantially the ser- 
vices which a modern bank can supply to its customers. The 
provision of greater facilities for the importation of raw material 
and for the export trade of this country should give to the larger 
manufacturers and traders the help they will require, and the final 
result should be to provide more opportunities for the smaller 
man, and an increase in the amount of work available for the 
pepulation of this country. 


SPECIFIC PROPOSALS FOR THE AMALGAMATION. 


Having endeavoured to explain to you in general terms why, in 
the opinion of your directors, national exigencies necessitate the 
creation of really great national and international banking institu- 
tions, I will now turn to the specific proposals for the amalga- 
mation of your institution with Messrs Barclays Bank. As you all 
know, for nearly 60 years both the London and Provincial and 
London and South-Western banks, as separate entities, were 
steadily progressing. I will not go over old ground and again give 
the reasons for the fusion of these institutions; it is eufficient to 
say that their union received your unanimous support. I think 
you will all agree that it was a wise and, from all points of view, 
an excellent arrangement, and the results so far have quite reached 
our expectations. It was the intention of the joint board to con- 
tinue extending the field of our operations, and graduaily make 
your bank a national bank im every sense of the word. No doubt 
in time we should have achieved our object, retaining our name 
and our individuality, and we hoped to build on what we knew to 
be a sound foundation a bank which would take its place in the 
first rank of English institutions. However, more than six months 
ago, Barclays made overtures to us, which, at the time, your direc- 
tors were reluctant to entertain, but, after discussion of all the 
pros and cons from the point of view of general policy, a definite 
offer was received, the terms of which were such that, in the 
opinion of your directors, they had no option but to submit it to 
the shardholders for their consideration. The board, as your 
trustees, were elected to protect your property, and they have no 
right to allow any personal consideration to stand in your way. 
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It is only from a deep sense of duty that your en 
recommending you to accept these proposals. rhay ore nothing 
to gain from a pecuniary point of view. Your oard is a : 
body of men who, from experience extending over ae oo 
have learned to respect and trust one another, and they “ a 
keenly that, as a separate entity, they will disappear, and at _ € 
of their number will retire. However, the interests of the s a 
holders are of recessity paramount, and there is no shadow o 
doubt in the minds of all of us that, in their interests, in the 
interests of our customers, and, what is of even more importance, 
in the interests of the country, the proposals before you should 
be adopted. 


DIVIDEND TO BE INCREASED SUBSTANTIALLY. 


The dividend you will receive will be increased substantially, as 
Barclays Bank pay 20 per cent., which is equivalent to 2473 per 
cent. on your old capital. However, one of the conditions made 
when fixing the price of your shares at 64 of Barclays’ shares was 
that your new shares should carry dividend only from July 1st, 
although the amalgamation (because the accc unts of the banks 
are made up at the end of the year) in theory will take place as 
from January last. You have already received your dividend for 
the first six months of the year; that for the second period will 
be paid on the higher scale, while, in anticipation of this event, 
the market value of your capital holding has already improved by 
about £4 per share. I might perhaps emphasise that every 44 
nominal capital, of whatever class held, carries one vote on a poll; 
that is to say, that every two ‘‘B’”’ £2 shares each £1 paid have 
the same voting power as each fully paid £4 ‘“‘A” share, or, 
in other words, the uncalled liability on the shares has the same 
voting power as the equivalent amount of paid-up capital. 

STRENGTH AND POSITION OF BARCLAYS BANK. 

May I now give you a little information about the institution 
into which we are asking you to transfer your holdings? You 
will become part proprietor of a bank with a paid-up capital of 
47,289,444 and a reserve fund of £6,000,000, while, as a further 
assurance of the security of your holding, I may say that the 
net profit of the three institutions was £1,797,000 for the year 1917, 
of which amount the dividend I have indicated would absorb 
£887,000 only. There is evidence that Barclays Bank was in 
existence prior to 1729, although it was not until 1736 that the 
name of ‘‘ Barclay’ first appeared in the firm. From 1866 to 1880 
Barclays Bank was known as *‘ Barclay, Bevan, Tritton, Twells, 
and Company,” and for a number of years they have been 
gradually linking up private and joint-stock banks all over Eng- 
land, until at the present time they are one of the most representa- 
tive banks in this country. They, however, had a comparatively 
small business in London, its suburbs, and in the other strong- 
hold of this bank, Wales, so that the amalgamation between this 
bank and Barclays Bank does not result in the overlapping of many 
branches. Barclays Bank is strongly represented in Yorkshire, 


* Northumberland, Durham, Nottinghamshire, Derbyshire, Stafford 


shire, Cheshire. Shropshire, Herefordshire, Warwickshire, and 


. throughout the Eastern Counties, Sussex, and Cornwall. At the 


end of the last year their deposit and current accounts amounted to 
about £129,000,000, whilst their assets showed a high state of 


liquidity. The bank has shown marked progress during the 
last few years, the last dividend paid being, as I have already 
mentioned, at the rate of 20 per cent. With regard to the 


staff of Barclays Bank, I may say that, as a result of the consider- 
able number of banks they have absorbed, and the policy which 
has obtained with them of retaining the partners of such banks 
on local directorates, they have a very large trained staff of 
country bankers attached to the principal centres. These gentle- 
men are thoroughly conversant with local conditions and people, 
thus maintaining all the useful and important features of the 
private banks and incorporating them in the joint-stock banking 
system. This enables the bank to deal efficiently and fully with 
all local needs. It will continue to be part of our policy to deal 
expeditiously with all applications for advances. Where a local 
board exists, local directors will have considerable powers, enabling 
business to be dealt with and decided on the spot, and in this 
way the criticisms levelled against great banks are not applicable 
to Barclays Bank. I think I have said enough to show you the 
strength and the position of the bank in which you are asked to 


become shareholders; also the benefits which will accrue to you 
as shareholders of that bank. 


THE DIRECTORS AND EXECUTIVE OFFICERS. 


It is a condition of the amalgamation th 
shall join the board of Barclays Bank and that two shall retire, 
the two so retiring to receive the value of their fees for five years 
—that is to say, 5,000 guineas each. We are under an obligation 
to Lord Claud Hamilton and Sir Joseph Savory for volunteering 
to retire, and thus allowing the amalgamation to be carried 
through. Lord Claud has been a director of the London and 
South-Western Bank for 13 years, and Sir Joseph Savory of 
the London and Provincial Bank for 25 years. For myself and 
colleagues, I wish to pay a public tribute to the services which they 
have rendered to the institution. They have rarely been absent 


from the deliberations of the board, and their zeal and sound 
judgment have at all times—but especially during the troublesome 
period at the beginning of the 


i wat—been of the greatest possible 
assistance. I am sure that you, as we do, wish them many years 
of health. So far as the executive officers of this bank are con- 


cerned, I know that you will be pleased to hear that they will all 
80 over to Barclays in important positions. Mr Carruthers will 
be joint general manager with Mr Tukes, Mr Stokoe, Mr 
Straker, and Mr Caulcutt, with Mr Street and Mr Jarvis, will 

assistant general managers, while our other chief officials 


at nine of your directors 


















will all occupy positions of equal importance in Barclays B : 
The grafting of our well-tried and efficient officers on to Barclays 
staff will, 1 hope, ensure a continuance of the policy of your 
institution. The chairman concluded by moving the formal Teso. 
lutions adopting the amalgamation proposals. 

Mr J. W- Cross briefly expressed his pleasure at secondin 
resolutions, which were cordially supported by Mr Deputy Millar 
Wilkinson, Mr Fenton, Mr Frederick Tomkinson, Sir Stephen 
Collins, M.P., and Mr W. Jones. 

The Chairman, in reply to questions, stated that the position 
of the staff was assured, and that they would all be employed 
in the amalgamated bank in as good positions as they now occy. 
pied. All the members of the staff who had joined his Majesty’s 
forces with the consent of the directors would be reinstated jp 
their former positions, and the increases of salaries which th 
had missed through being absent would automatically be added 
to their remuneration on their return. No other amalgamations 
were, as far as he knew, in contemplation, but if any small insti- 
tution came along and was purchased, it would only be becanse 
it would be to the advantage of the shareholders of this bank to 
absorb it. It was not the policy of Barclays Bank to open 
branches all over the world; their policy was to link up by way 
of agencies. He then ptt the resolutions to the meeting, and, 
amid applause, declared them carried unanimously. 

On the motion of Mr Deputy Millar Wilkinson, seconded by 
Dr Leeson, a cordial vote of thanks was passed to the chairman 
ind the other directors, and the proceedirgs then terminated. 





PEKIN SYNDICATE, LIMITED. 
CHAIRMAN'S RECENT VISIT. 
VIEWS ON THE COMPANY'S POSITION AND PROSPECTS. 


The adjourned ordinary general meeting of the members of the 
Pekin Syndicate, Limited, was held, on Monday, September 16th, 
at the Cannon street Hotel, Cannon street, London, E.C., Mr 


Thomas A. Barson (the chairman) presiding. 

The assistant secretary (Mr H. W. Perry) having read the 
notice convening the meeting and the report of the audit rs, 

The Chairman said: Ladies and gentlemen,—It is with extreme 
egret that I have to announce the death of our se retary, Mr 
Thomas Gilbert, who had been associated with this company since 


its formation. The board feel that they have not only lost a valued 
servant, but a good friend, and I am sure you will join with us in 
a vote of sincere sympathy with his widow and family. Before 
moving the adoption of the report and accounts for the year ended 
June, 1917, I propose running through the various items. The 
balance-sheet before you shows an improvement in the position of 
our company. The first item calling for comment on the debit side 
is that of sundry creditors and credit balances, £19,982, which 
consists principally of the amounts due to the Chinese Govern. 
ment and local landowners for royalty on coal. The balance to 
profit and loss account is £57,928, against £54,840 for the pre- 
vious year. Against an item of £30,000 that had to be written off 
the value of our investments in 1916, we have this time an appre- 
ciation of nearly £15,000, which increase is accounted for in the 
higher values ruling for our Chinese securities. Liability oo 
capital uncalled on shares amounts to £252,940, against £267.98 
in 1916. The difference of £15,000 odd is explained by a reduc- 
tion of £43,000 in the Fu Chung Corporation—which makes our 
interest in that concern fully paid—a further call of £1,007 on out 
holding in the Grand Travaux de Pekin, a liability of £23,200 in 
the Syndicat Bateau Japonais, which, however, is only temporary, 
and an increase of £5,779 in our liability on Banque Industrielle 
de Chine shares owing to the difference in the rate of exchange. 


CASH AND INVESTMENTS. 


Turning to the credit side of the balance-sheet, cash at bankers 
and in hand amounts to £209,340, against £160,681 in 1916, an 
increase of £45,659. The amount of investments is practically the 
same at £624,494. Shares in other companies at Cost show an 1B- 
crease of, roughly, £55,000 at £161,144, the difference being made 
up of the final call on our Fu Chung Corporation holding, the call 
on Grand Travaux de Pekin, and our paid-up interest in the 
Syndicat Bateau Japonais. Sundry debtors and debtor balances 
are practically unchanged at £49,850. Mining and other stores at 
cost are nearly £14,000 up at £38,278, and are represented by 
mining and other stores at the mines. You will have noticed with 
satisfaction, I am sure, that the amount apportioned to expenditure 
on the colliery, including development, machinery, general costs, 
and expenses, less proceeds of sales of coal, shows a balance on the 
right side of £37,383, against a balance of just under £5,000 for 
1916, which was the first credit balance ever shown. I realise 
the danger of prophecy, but I consider it my duty to 
inform you that there is every possibility of a further 
very substantial improvement in this item in the future. 
There is still some capital expenditure to be made on the colliery 
for electrical plant, which will probably come into the accounts 
for the year ending June, 1919; but, after that, the colliery caD 
be reckoned as fully equipped, so the familiar remark at the 
bottom of the balance-sheet referring to this will disappear. When 
certain details and figures have been agreed upon with other 
interested parties, there is no reason why we should not present 
you with a colliery profit and loss account. If you will turn to 
the profit and loss account, you will find a reduction of over £0 
in the London expenses. Paris expenditure remains practically 
unaltered, but the expenditure in China is increased by just over 
£800, which is accounted for by part of the expenses of my visit 


to China. Interest on investments amounts to £79,151, against 
£73,783 in 1916. 
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THE VISIT TO CHINA. 


] ieft England on December 9, 1916, and arrived i i i 
weeks later. Landing somewhere in the British Isles re ae 
turn in July last means that I was absent about 20 months, durin: 
which time I endeavoured to make a close study of the ‘position 
of your company and Chinese affairs generally. A full detailed 
account of my interesting experiences would take more time than 
we have at our disposal to-day, but I will try to give you, in as 
brief a manner as possible, a general idea of the position of your 
company and future prospects. A considerable amount of my time 
was spent at the mines, which are at present the principal part 
of our business. Travelling from Peking, you leave the Peking. 
Hankow line at Hsin Hsiang Hsien, which is about ita 
to Hankow, and from there travel about 45 miles west along the 
Jao-Ching Railway to Tsiaotso, where ogur mines are situated 
We are roughly soo miles from the nearest port, which is. 
naturally, a disadvantage. Fortunately, there is sufficient trade 
in the interior to absorb even much more than our present pro- 
duction. Our principal business is done along the Tao-Chin 
Pekin-Hankow, Tientsin-Pukow, and Pienlo-Lunghai_ railwa : 
which are all linked together. The cost of transport alinuah 
high, is not prohibitive to such important cities as Peking 
Tientsin, Hankow, Pukow, and Shanghai. What is preventing 
us from increasing our sales at these places is the shortage of 
railway wagons. The everlasting political dispute between the 
North and South is partly to blame for the present deplorable 
state of affairs. When I left China about 25 per cent. of the Kin 
Han wagons had been commandeered by the military authorities 
who prefer them to tents as sleeping quarters. If vou add to this 
the natural shortage of cars from which they are suffering. vou 
will see why, although the Fu Chung Corporation guarantee to 
use a minimum of roo Kin-Han cars per day, they are at times 
unable to get any at all. . 


SHORTAGE OF ROLLING STOCK. 


There is a shortage of rolling stock on all Chinese railways. A 
few weeks before I left Peking I signed an agreement to finance 
some locomotives and wagons for the Tao-Ching Railway, which 
will somewhat relieve the situation as far as they are concerned 
Schemes have been put forward by ourselves and others to remedy 
the shortage on other lines, but, unfortunately, the Chinese authori- 
ties have so far not seen fit to accept the terms offered in spite of 
their having definite proof in the shape of guarantees of the large 
increase in revenue they could obtain. We are doing our utmost 
to help them, and I have hopes that this very important question is 
on a fair way to settlement. What is also badly needed in China 
is a central administration railway board. At present, although 
the lines are owned by the Government, each railway works inde- 
pendently. To give you an illustration, I wili take the case of the 
Fu Chung Corporation wishing to use the al!-rail route to Pukow, 
which is the terminus on the Yangtse River of the Tientsin-Pukow 
Railway. To get to this port necessitates running over four 
separate railways, which are, however, all joined up. Instead of 
being able to arrange freight and wagons with one authority, we 
have to negotiate with each line independently, any of which, as 
will be plain to you, can prevent us from reaching that port. A 
central administration board could remedy this, besides being able 
to control and use the whole of the rolling stock to the best advan- 
tage, a point that wou'd very considerably add to the revenue of 
the railways. T have discussed this question many times with the 
Chinese officials, and I think they are beginning to realise the 
advantage of such a system; in fact, I have reason to believe that 
a change will be made in the present wasteful and unsatisfactory 
mode of working. 


POSITION AT THE MINES. 


The position at the mines is good. You have a property of over 
27 square miles, and are producing between 2,500 and 3,000 tons of 
coal per day, which amount can, and will, be considerably in- 
creased when the transport difficulty is settled. The amount of 
coal still available is more than sufficient to satisfy even the 
greatest pessimist, and you need have no anxiety on that account. 
I ventured in 1916 to say that I thought the day of making losses 
was past. I am quite satisfied that that remark was fully justi- 
fied. From now onwards, barring unforeseen accidents, the col- 
liery will show substantial profits. Do not think that mining in 
Honan is without difficulties. We are at present pumping about 
420,000 gallons of water every hour, sufficient to form a stream 
large enough to be used by the native mill owners as power for 
their flour mills, several of which are established along the course 
of this water. During Mr Kenrick’s well-earned visit to England 
last year we struck another body of water, which increased the 
volume to about 500,000 gallons and caused us at the time great 
anxiety. However, when the extra equipment has been installed 
we shall have sufficient power to cope with any such difficulty in 
future. I am pleased to say the majority of this plant is erected 
already. Installed at the mines are good machine and casting 
shops, which are kept fully occupied in these days of difficulty in 
purchasing spare parts. We have a good hospital, under the 
skilled care of Dr McCullagh. The staff at the mines are well 
housed and contented now that we have followed the practice 
adopted by nearly all the leading firms in China of arranging 
their salaries on a fixed dollar basis. Their numbers, however, 
have been reduced without adversely affecting efficiency. I take 
this opportunity of expressing my great ‘oe of the un- 
tiring energy of our Agent-General, Mr J. P. Kenrick. It is he 
whom we have largely to thank for the general improvement that 
has taken place in the syndicate’s position in China. To the rest 
of the staff I offer my thanks for the ready assistance they ren- 
dered me during my visit. 
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THE FU CHUNG CORPORATION. 


You will be interested to hear some details of the Fu Chung 
Corporation. This company, as most of you are aware, is a com- 
bination of our late competitors, the Chung Yuan Company, and 
ourselves. The board of the corporation, composed of representa- 
tives of both companies, fix the prices of the various grades of coal 
which is paid to both companies, who, however, work inde- 
pendently, and they then dispose of the entire output for the 
benefit of the two concerns. There are joint general managers— 
one Chinese, Mr Wang Chen Fang, and one British, Mr E. W. 
Fitchford—who work together with an enthusiasm that is very 
gratifying and worthy of praise. Notwithstanding the fact that 
the prices paid by the corporation to the syndicate and Chung 
Yuan Company have been advanced very considerably, the cor- 
poration’s profits, after allowing on avery generous basis for reserve 
accounts and depreciation, will show a considerable increase for 
the year ending 1918 over 1917. They have now about 130 depots, 
agencies, and stations established, and I can assure you that the 
limit of their sales is by no means reached. In company with 
Mr Fitchford I travelled by houseboat, drawn by coolies, from San 
Li Wan, which is the eastern terminus of the Tao-Ching Railway, 
up the Wei Ho River and Grand Canal to Techow, in Shantung, 
an eight days’ journey. The country was in a very unsettled state, 
necessitating an armed escort, which the military authorities very 
kindly placed at our disposal, but we saw sufficient of the country 
to convince us that this district has great trading possibilities. 
We have established a depot at Lintsing, which is about half-way 
to Techow, and we are selling all the coal we can deliver to this 
town. This trade will be fed from the large depot we have at San 
Li Wan. After a keen struggle we have succeeded in more than 
entering fhe market for boiler coal at Hankow, on the Yangtse 
River; we have signed contracts with the largest shipping firms 
there, who have fitted steamers with forced draught to enable them 
to burn our coal, and the reports on the results obtained are very 
satisfactory. This opens up a market of considerable importance ; 
but here, again, we are hampered at present by lack of transport 
facilities on the Kin-Han Railway. When we overcome this diffi- 
culty our sales of this grade alone can be greatly increased. Pre- 
sent prices of coal are, perhaps, abnormally high, but it is unlikely 
that they will fall back to the pre-war level. We have, however, 
sufficient margin in hand to relieve us of anxiety on this account. 


INTERIOR TRADING SCHEME. 


Taking advantage of the large number of depots and agencies 
already established, we have started an interior trading scheme. 
It is our intention to use these places and the present staffs for the 
purpose of general trading. Our position is unique for the suc- 
cess of this scheme. Being a joint Chinese and British concern, 
the objection to foreign trading in the interior is removed. 
Already we are representing a few important firms, but, owing to 
lack of shipping facilities, on account of the war, our principal 
work at present is to get everything ready to enable us to go ahead 
as soon as conditions become normal. The fact that we were able 
in the first year to make a small profit, over and above all ex- 
penses, is very encouraging. This scheme can be carried through 
with practically no financial risk, whilst the possibilities are great. 
I have hopes that the profits from this section of the Fu Chung 
Corporation’s business will prove still further the wisdom of the 
formation of this concern. 


PROGRESS OF BANQUE INDUSTRIELLE DE CHINE. 


Among our assets is an important interest in the Banque Indus- 
trielle de Chine. This bank had a hard fight in the earlier days of 
its existence, on account of the natural tendency on the part of 
some of the established banks to object to competition. In spite of 
this, the bank, under the able management of Mons A. G. Pernotte, 
is now firmly established, with every prospect of becoming one of 
the leading banks in the East. The following figures, extracted 
from the report represented to the shareholders at the meeting held 
on July 19th last, will give you some idea of the progress made. 
The current and deposit accounts were :—On December 31, 1914, 
to the number of 124, totalled 1,148,571f; on December 31, 1915, to 
the number of 449, totalled 5,077,115f; on December 31, 1916, to the 
number of 3,086, totalled 20,403,230f; and on December 31, 1917; 
to the number of 5,045, totalled 73,107,006f. The gross revenue for 
the financial year in 1914 reached the total of 4.470,383f, owing to 
an exceptional operation, viz., the issue of the 1914 Chinese Indus- 
trial 5 per cent. Gold Loan. In the following year it amounted to 
2,970,009f, in 1916 to 4,013,005f, and last year to 5,700,408f. The 
reserve funds and profit balances carried forward in 1914 amounted 
to 16,784f, in 1915 to 1,344,107f, in 1916 to 2,183,130f, and in 1917 
to 3,230,263f: Nothing succeeds like success, and so, naturally, the 
opposition is fast disappearing. The Banque Industrielle de Chine 
is what its name implies. It does not confine itself to the business 
of a glorified exchange ‘‘shop,”’ but is ready—naturally, after 
careful investigation—to finance industrial enterprise in the East. 
Being practically first in the field with progressive ideas, it has 
secured an advantageous position. You will, I am sure, understand 
that it is inadvisable to publicly state details of the many busi- 
nesses they have undertaken, but they are both varied and im- 
portant. There is naturally some element of risk in a business of this 
character, but the profits are proportionate, and the risk can be, 
and is, so spread as to reduce it to a minimum. As one of your 
representatives on the board of this bank, I have naturally been 
brought into close contact with many leading French business men 
in China. The two countries are now so intimately allied in 
Europe that a closer business relationship is not only natural, but 


desirable. : 
There is room for everybody in China, but there will be com- 


binations of interests, whether the British take a hand in them 


or not; in fact, the foundations are already being laid. What 
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more desirable 
ities oe enterprising French Allies. I know that there have 
been in the past some differences between the two nationalities in 
China. There have been indiscretions and mistakes on both sides. 
The business men of both nations not only realise this, but are 
anxious to work together, and I venture to hope that the changed 
conditions will be recognised in official quarters. The Banque In- 
dustrielle de Chine continued to pay 8 per cent. dividend until this 
year, when it was increased to 10 per ce nt., at the same time 
adding considerably to its reserves. Business during the first six 
months of this year proves continued progress. rhe present market 
price of t! hares is considerably higher than our cost price. 
Satan 


CHINESE CENTRAL RAILWAYS. 


Our interest in the Chinese Central Railways remains the same. 
Their profit and loss account for the year ended December 31, 
1916, shows a credit balance of £4,633. Adding to this the sum 
carried forward from the previous yeatr—i.e., £22,631—brings the 
total balance at credit to profit and loss account to £27,264, which 
amount was carried forward. The directors report that the 
Tientsin-Pukow railway interest, at the rate of 7 per cent., has 
been paid up to date on the £300,000 advance. The commission 
and accrued interest due to the company on the purchase of 
materials for the railway has been paid. A further advance of, 
roughly, /S.soo, bearing interest at the rate of 7 per cent., has 


been made to this railway, and a sum of about £200,000 has been 
advanced to the Chinese Government in respect of the Pukow 
Sinyang agreement of November 14, 1913 The company has in 
creased its borrowing powers to the extent of £150,000. 


COST OF PROPERTIES IN CHINA, 


There i n item in our books oft £55,000 odd, cost of properties 
in China These consist of four plots of land bought some yea 
ago for the express purpose of establishing depots from which 
large quantities of coal could be shipped out of China. Tha 
scheme is, and always has been, out of the question. We have 
this year sold one of the least important at, roughly, so per 
cent. above cost price to a concern in which we have an indirect 
interest, and which will start a fresh industry there. This leaves 
us with liankow, Tientsin, and Pukow plots, the two former be: 
of the greate alue. Hankow is, without doubt, the most im 
portant river port of China as far as interior trade is concerned, 
and wi!! be even more so as time goes on. Our land there consist 
of 11 acres with a fine river frontage, with sufficient depth of 
water to ommodate large vessels alongside our steel pontoon. 
It is at present let to the Fu Chung Corporation, as a coal depot, 
at a rental that gives us a fair return on the cost price. We can 
continue this arrangement until suchtime as we wish to realise it at 
what we consider its proper value. This, I may say, is a figure far 


above the tetal cost of all these plots. Our Tientsin property is an 
important one, situated on the river in one of the busiest parts of the 
city, and is also let to the Fun Chung Corporation; but the busi- 
ness we cdo at this port does not justify our holding it for this 
purpose, and we are therefore making new arrangements. The 
value of this property is well above our book valuation. The Fu 
Chung Corporation can continue their business from the yard they 
have rented in the native city. 

You wil! be pleased to hear that we have secured the right to 
extend the Tao-Ching Railway westwards, and we hope soon to be 
able to start actual work. The completion of these extensions will 
mean the opening up of further markets for our coal, and a profit- 
able increase in the railway receipts. I have journeyed over the 
proposed first section, which offers no engineering difficulties. 
Materials are difficult to obtain at present, but we want to be ready 
to go right ahead as soon as times are normal, and we are there- 
fore now discussing terms of finance, &c., with the Chinese Govern- 
ment’s appointed representative. 


AGREEMENT WITH MARCONI COMPANY. 


I am pleased to be able to announce that we have an agreement 
oo a profit-sharing basis with the Marconi Company for wireless in 
China, and the first business has just been concluded. China is 
practically a virgin country as far as this means of communication 
is concerned, and wireless must play an important part in her pro- 
gress, as it is doing with other great nations. The prospects of 
further business are favourable. Shortly before I sailed from 
Shanghai I signed, on your behalf, an agreement with a very in- 
fluential Chinese, who has with him in this business other leading 
Chinese. For the time being, at any rate, I may not mention 
names. We have formed a company for the purpose of opening up 
further properties on joint account with the Chinese. Both parties 
have put up an equal amount of cash, have equal representation on 
the board, and share equally in profits. To give you an idea of 
the time involved in negotiating business in China, I may men- 
tion that it has taken several years to complete this arrangement. 
Our relations with the Chinese are excellent. I have had the 
honour and pleasure of meeting almost everyone of note in the 
north, from the president downwards, and I am happy to be able 
to claim many personal friends among them. The success of the 
Fu Chung Corporation and our policy of co-operation on the same 
lines in further business appeal to them. My experience in China 
has taught me that it is very necessary for some member of your 
board not only to make the acquaintance of these gentlemen, but to 
constantly keep in touch with them. ‘This business cannot be run 
entirely from Europe. Everything Chinese is so totally different 
from European fashion and ideas. The only way to properly 
understand conditions in that country is to go there and stay for a 
considerable time. When you do understand them you can do 
sasinena, providing you have an unlimited amount of patience. 
aaeietees country of over 4,250,000 square miles, which is about 

. “4 - of the size of the whole of the British Empire, and with 

Pulation of 400,000,000 or more. China possesses enormous 
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natural wealth waiting to be developed, and, perhaps what js oui 
more essential, a plentiful supp!y of cheap and efficient laboar. 

The principal thing that is missing is transport facilities 
Fancy, less than 6,500 miles of railway and practically no toads in 
such a country. When times become normal this state of affairs 
will be entirely changed. Surveys are being made in all dire-. 
tions in readiness for the many thousands of miles of lines that 
will be built. The extension of existing enterprise and the opening 
up of new industries will follow this development, and China will 
have a chance of taking her place among the leading nations of the 
world. It is our intention to share in this development. 


COMPETITION AFTER THE WAR. 


There will be keener competition than ever after the war. Japan 
whose industrial progress has been particularly favoured by the 
European war, will naturally fight hard to retain her position 
France, with her go-ahead policy, is making, and will continue to 
make, big strides in industrial enterprises. America—particularly 
during the war—has had glaring proof of the demands of China 
for machinery and the chances of obtaining raw materials from 
her. German influence has been checked somewhat, but she wil! 
endeavour to renew her efforts more vigorously than ever after 
peace is declared. It is to be hoped that our Government is fully 
awake to the possibilities for British trade over there, and will do 
everything possible to help to secure for Great Britain a share of 
the business of this wonderful country. I am not trying to pose as 
a European expert on China. I ofttimes doubt whether there js 
one in existence, but I have had some experience of the people and 
customs, and I assure you that to a European both are full of sur. 
prises. It is my earnest wish that the experience I have gained 
there should be used to the utmost advantage in the interests of 
this company. It is on this account, and at the request of my 
col'eagues both here and in China, that I hope to be able to keep 
my promise to return to the East in the not distant future. There 
is a lot of work still to be done, but the possibilities and prospects 
are great. 

DIVIDEND PROSPECTS. 


You are naturally anxious for dividends, and as an old share. 
holder I share your feelings. We shall be meeting you again in 
December, when the position will be fully considered. I have no 
hesitation in stating that your company has completely turned the 
corner. Instead of losses you will get increasing profits. Trust 
on the part of the Chinese has taken the place of suspicion, and 
they are now as anxious to accept our help in the development of 
their country as we are pleased to offer it. I confidently expect 
that our future balance-sheets will justify my optimism. I sha’! 
have much pleasure in answering questions concerning our busi- 
ness, and now beg to move :—*‘ That the directors’ report and ac. 
counts made up to June 30, 1917, be, and the same are hereby, 
received and adopted,’ and will call on Mr Berthelot to second 
same. 

Mr André Berthelot (managing director) seconded the motion, 
which was unanimously adopted without discussion. 

The Chairman moved the re-election of the retiring directors 
(Mr Réné de Cérenville and Comte de Férol), which was seconded 
by Mr André Berthelot and unanimously agreed to. 

Mr Réné de Cérenville moved that as additional remuneration for 
the services of the chairman during his recent visit to China he be 
paid a sum at the rate of £2,000 per annum, free of income-tax. 

In reply to Mr Henry Hanford, the solicitor to the company (Sir 
Frank Crisp, Bart.) explained that this payment referred to the 
period of the chairman’s visit to China, and that only. 

Mr Boulton, who seconded the motion, said: The chairman's 
statement, which I think is full enough to satisfy the most exacting 
shareholders, shows the hard work and attention to detail that he 
has devoted to the interests of the shareholders, and the passing 
of this resolution is the least we can do, in my opinion, as share- 
holders, to show our high appreciation of his services which have 
brought the company within sight of good profits, and, I trust, of 
dividends. 

Mr C. A. Jones supported the motion, observing that the chair- 
man’s statement regarding his visit enabled shareholders to under- 
stand that he had fully earned the sum it was proposed to vote. 
(Hear, hear.) 

The motion was unanimously adopted. 

The Chairman: Ladies and gentlemen, I thank you very much 
for the confidence you have shown in me. I assure you that my 
heart is really in this work. I hope to go back to China and, 
when I return again, to give you even better results than have 
already been shown. (Applause.) 

On the motion of Mr Foat, seconded by Mr .Withers, Messrs 
Cooper Brothers and Co. were reappointed auditors; and a vote of 
thanks to the chairman, the directors, and the staff in the East 
concluded the proceedings. 





SIR W. G. ARMSTRONG, WHITWORTH, AND CO., LIMITED. 


MR J. M. FALENER ON THE COMPANY’S POSITION, PROGRESS. 
AND FUTURE PROSPECTS, 


INCREASE OF CAPITAL APPROVED. 


The 24th ordinary general meeting of the shareholders in Sit 
W. G. Armstrong, Whitworth, and Co., Limited, was held, on the 
18th instant, at the Elswick Works Mechanics’ Institute, New- 
castle.on-Tyne, Mr J. M. Falkner (the chairman) presiding. 


The Chairman said : After moving, as I now propose to do, that 


this, the 24th, ordinary general meeting stands adjourned until 
such time as the accounts for the past years are ready for pre 
sentation to shareholders, I will begin by admitting that I find 4 
little difficulty in deciding what would be the best arrangement 
of our proceedings this morning. For we have two meeting 
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st an ordinary meeting, at which we have transacte 

routine business, and the second an extraordinary misting ee 
which we shall ask your sanction to am increase of the capital of 
the company by an issue of third preference shares. As chairman 
] require in my remarks to touch both upon general questions as 
well as upon the special resolutions before us, and after reflecting 
I have come to the conclusion that, as I have the same audience at 
poth meetings, it will be simpler to combine two speeches in one 
| will therefore, in moving the adjournment of the ordinary meet. 
ing, give you a brief review of the company’s progress since we 
last met, and will explain the reasons which in the opinion of the 
directors make an addition to our capital necessary. This will 
make the business of the extraordinary meeting shorter and more 
formal, though before putting the special resolutions ] shall, of 
course, be glad to answer any questions you may care to ask 
pon points which I may not already have made clear. 


THE DELAYED 1916 AND 1917 ACCOUNTS. 


It is a disappointment to me, as it must be to you, that we are 
not yet able to put before you the accounts for 1916 and 1917. I 
am not sure whether profit and loss accounts and balance-sheets 
possess as much interest in these days as they did in the times 
before the Government laid its control upon industry, but they are 
till documents which shareholders are justified ‘in wishing to 
examine, and I regret the delay in completing them. I need not 
remind you of the extent and complexity of the figures which re- 
quire audit and scrutiny, nor of the complicated conditions which 
mark our relations with the Government. It will probably be more 
satisfactory to you to learn that after many discussions and inter- 
minable correspondence a settlement has been nearly effected. In- 
deed, without wishing to prophesy rashly, I think I may venture 
to predict that, unless unforeseen difficulties should occur, two or 
three months ought to see a conclusion reached of the many intri- 
cate questions which have for so long occupied the attention of 
our directors and our staff. It is possible that, as the settlement 
of both 1916 and 1917 will be concluded upon the same lines, we 
may submit for adoption a single balance-sheet for the two years. 
This plan, which has the merit of convenience, has already been 
adopted by certain great companies. 
THE LATE MR CARINGTON—NEW DIRECTORS. 


Since I last addressed the shareholders, at the end of 1916, we 
have suffered a severe loss by the death of one of the most active 
of our managing directors, Mr Smith Carington. He was a 
director of Sir Joseph Whitworth and Co., and joined our board 
when we absorbed that firm in 1897. For 20 years he managed 
our Openshaw branch, and we owe a great deal to his business 
capacity, his sound judgment, and his unremitting devotion to 
our interests. Though he may not, perhaps, have been well known 
in Newcastle, he was a highly valued and distinguished citizen 
of Manchester, and we, his fellow-directors, remember him as the 
kindest and most considerate of colleagues. His death necessi- 
tated some reorganisation of our management, and we selected Mr 
Trevelyan to succeed him at Openshaw, leaving Mr Brackenbury 
in general charge of our gun and mounting departments at Els- 
wick. We have appointed two new directors, whose election we 
have asked vou to confirm. One of these is Lord Southborough, 
better known as Sir Francis Hopwood, whose eminent career in 
the public service will be familiar to you. The other is Sir Glynn 
West, who left Elswick in 1915 for the Ministry of Munitions, and 
returned to us in the early part of this year as a member of our 
board. In considering the various schemes of reconstruction which 
the end of the war will necessitate, we expect to derive great 
benefit from Sir Glynn’s wide knowledge of manufacturing con- 
ditions. 

ASSISTANCE TO THE GOVERNMENT. 


As regards the general position, I may be allowed to repeat some 
words which I used when I last spoke to the shareholders : ‘‘ Since 
the war began the Government have used the knowledge and expe- 
rience of this company to the utmost to broaden the sources of 
supply. We have surrendered our best men freely; we have been 
made a school for teaching others, including the great national 
factories, to make our own specialities. Our designs and experi- 
ence have been put at everyone’s disposal. We have been asked 
by the Government to take representatives of some 200 manufac- 
turers into our works and teach them our methods, and in doing 
this we have, of course, created a crowd of potential competitors. 
This is all as it should be, because all of us wish to help as much 
as possible, but such things should not be left out of account when 
the final balance has to be struck.” 

These words were spoken nearly two years ago, and I have little 
to add to them to-day. The potentialities of competition there men- 
tioned have been translated into practice; the process of broaden- 
ing supply has been carried much further, and our assistance has 
been cordially extended to all our Allies. The war still continues, 
the final balance has not yet been struck, and the hope that, when 
the balance is struck, the special services of this firm to the State 
will not be forgotten remains a hope—pious, but unfulfilled. You 
need not be reminded how many forecasts, how many expectations, 
how many forebodings—military, social, economic—the course of 
this war has falsified. You have seen, where unemployment was 
looked for, an unprecedented demand for labour; you have seen 
high wages, high costs of production, and the spread of that vicious 
circle in which the producer and consumer revolve. Where is all 
this to end? There must, I think, some day be some readjust- 
ment, and it is well to remind ourselves that if or when the reduc- 
tion of wages takes place, we ought to gain as consumers what we 


fo as producers, and ought not to be worse off than we were 
re. 


INCREASED TAXATION AND THE DIVIDEND. 


More relevant than these commonplaces to us as shareholders of 
18 company is the question of the increase of taxation. We do 
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not complain, or ought not to complain, of what is both a reasonable 
and necessary state of things. Money is required fo. carrying 
on the war, and money must be found for that purpose. One is 
tempted, however, to wonder, as one surveys the commercial world, 
whether the incidence of this heavy taxation is always as fair as 
it might be. Of a firm like ours it may truly be said that it had 
for 70 years been working itself into a position where it could 
render vital assistance at a moment of national emergency. The 
moment came, more sudden and terrible than could have been anti- 
cipated, and the producers of war material, with such resources 
as they could command, stood in the gap. It is well enough now 
to regard the situation with equanimity, with our national fac- 
tories, our converted factories, our enormous powers of supply; 
but what about the first critical months of the war? I wish that 
the Government restrictions allowed us to give some figures of the 
way in which we extended and added to our activities. Some day, 
when freer speaking is possible, I hope that we may publish them 
in justice to the assistance which we have tried to render. Let me 
repeat that, as patriots, and perhaps as patriotic taxpayers, we did 
not complain, but we cannot help noticing that other industries 
have, from one cause or another, made and distributed profits 


which compare very favourably with the results which, in spite of 
the special claim which a firm like ours might urge, we have been 
able to show. 

In the matter of ifdividual taxation, we have been able to assist 
our shareholders; I mean in paying our dividends free of income- 
tax. When the war began this fax was 1s 3d in the pound, and 
we have maintained our practice up to 5s in the pound—a conces- 
sion which, with the amount we have to put in dividend, means 
a substantial addition to our outgoings. In our interim dividend, 
which is due in October next, we have restricted the amount of taxa- 
tion which the company paysto 5s. Some such step was, of course, 
inevitable. There is, I am afraid, no saying to what heights 
income-tax will go in the future, and it becomes merely a question 
of only paying a proportion of it or of reducing our dividend. 


CAPITAL AND LABOUR PROBLEMS 


Our shareholders will naturally wish to hear how those problems 
in relation to capital and labour—problems which are attractin 
much attention at present—are being treated by this company. 
can assure the shareholders that these questions are receiving 
careful and constant examination, and that we are thoroughly alive 
to the fact that the discussion of small causes of friction is often 
able to remove those causes before they are allowed to grow into 
more serious differences. I should have liked to have said more on 
this point, but I am warned that the moment is premature, and 
that it would be wise to await the issue of further inquiries before 
treating it more definitely. During the past two years our rela- 
tions with our workpeople have continued to be satisfactory. We 
have had our controversies from time to time, but no lasting 
trouble. Some special reference may we!l be made from this plat- 
form to the good spirit which has, on the whole, distinguished the 
workmen of this district during these exacting times. Those who 
are closely acquainted with the subject will, I am sure, bear me 
out in the statement that in more than one rather critical instance 
the sound common sense and good spirit, of our workmen did much 
to save the situation and to demonstrate the deference paid in the 
labour world to the opinion of the Tyne. In our own works I 
gladly acknowledge the tact of the management, which has contri- 
buted to the settlement of many passing difficulties. I am far 
from confining our commendation of our staff to this detail. I 
must not mention names, as it might be invidious, but I am sure 
that I may, on behalf of the shareholders, convey our gratitude to 
our managing directors, managers, officials, and foremen, who, 
through weary days and nights, have never failed in their unre- 
mitting labours to carry on the business of the great national enter- 
prises with which we are connected. 


REASONS FOR NEW CAPITAL ISSUE. 


To turn, in conclusion, to financial matters, let me refer to the 
proposed issue of new capital, as to which we shall presently invite 
you to pass the necessary resolutions. It is impossible, for obvious 
reasons, to speak as freely as one would wish to do, but I have 
tried to make clear our position, and to give you some idea of our 
widespread activities and vast undertakings. All these involve 
stupendous financial responsibilities. Even before the war we were 
short of working capital We had 41,000,000 of 5 per cent. 
second preference shares authorised by the shareholders, but not 
issued, and we were actually meres for their issue when the 
war broke out. Since the war began we have been carrying on 
with temporary loans, but we have come to the conclusion that it is 
now time to add to our permanent capital, in order to meet the 
expansion of our business. Let me deal with a possible question. 
Although, as I say, this new issue of preference shares is necessary 
to provide us with further working capital, it might be urged that 
the present pressure is only temporary, and that when the war ends 
our business will contract to its former dimensions. That is a 
forecast which I hesitate to endorse. Some people anticipate that 
with the end of the war the demand for war material will prac- 
tically cease. I do not think so. Demand must necessarily slacken, 
greatly slacken, but if the war has taught any military lessons, it 
has taught the necessity of adequate preparation and equipment. 
It is not likely that we shall be allowed to fall again into such a 
state of deplorable unpreparedness as we were in before the war. 
On the other hand, people point to the vast stocks of war material 
that will be released with peace. But such stocks become obsolete 
with great rapidity, and they will become obsolete all the sooner 
just now, because war has turned the most inventive minds of the 
workl to perfecting material of war. Great changes and progress 
are going on in that direction. 

These are practical considerations. Another order of mind rises 
to more imaginative heights—dreams of a world where war will be 
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Ce ES 


no lon ger possible. 
realisation of such a dream were near at hand, but can we legislate 


for a millennium yet? Are not armies the police of the world, and 
can we abolish them before we abolish the policeman in the street ? 


league of nations, and must not force have weapons in its hands? 
Yet, however far off may be the vision of universal peace, it is, 1 
think, the general view in this country that the sacrifices of this 
devastating war will not have been in vain if the issue 
tion of military despots and oligarchies from the councils of 
civilisation. 

EXPANSION. 


PROVISION FOR CIVIL 


However these things may be, so far as this firm is concerned, 
we are preparing for a great contraction of the present demand for 
war material, and are providing for corresponding civil expansion. 


We have under consideration 


into such channels as are best suited for our equipment and capa- 
city. Whatever happens, we cannot stand still; we have anxious 
times before 1 ind the period of transference will not be easy. 


n to go forward. of the main requisites for de- 


future is that we should be able to put our hands 


But we mea One 


velopment in the 


, 


upon money; that we should have at our disposal capital for ex 
penditure which may be advantageous, whether in re-creating and 
refitting many of our own sh ps, or in forming combinations with 


in extending our foreign connections, or in 
taken the best financial advice on th 
. 


s. while they recognise, ] 


ther con nies, Or 
any other way. We 
advise: 


have 


question, and our as we do, 


uncertainty of the industrial outlook, strongly counse! us to take 
the pr t opportunity of strengthening « financia! positior 
ERMS OF THE NEW ISSUE. 


We are, therefore, asking the shareholders’ authority for an issue 
of third preference shares. The money market has changed 
completely in the past four years, and the terms upon which capital 
can be obtained are so much more onerous than they were, that we 


found it would be useless to attempt to issue at present on any- 
thing like suitable conditions the £1,000,000 of second preference 


shares to which I have already referred. We hold these in reserve. 
and are asking for {2,500,000 non-cumulative third preference 
hor: Of these 7e > iss} : ee f ; 

shai ee ft ve > WE inter I to issue at once 41,000,000 at par at 
6} per cent. interest. We shall give special consideration in mak- 
ing this tssue to applications from our own shareholders, and I 


hope that you will all support it to the best of your power. We 
have been careful in framing the resolution not to tie our hands 
far he Cantona : + > 2 
for t : rate of interest at which it 


defining the price or 


may be possible to ue the remaining {1.509.000 shares whenever 
they 1 he required. We leave ourselves free to place them to 
the he lvantage, entering as we are upon financial conditions 
which are quite without precedent. As soon as the necessary reso- 
lutions ssed the prospectus will be sent out. and we expect to 
proceed t lotment in about a fortnight or three weeks’ time. 





of it— | 
and it is the only issue we consent to contemplate—be the elimina- | 


schemes for directing our resources | 


the | 


I wish that we could all agree that the | 


Mr Saxton Noble seconded the adoption of the report, which was 


| agreed to. 


| have to 


j . : 
to their 
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The reappointment of Lord Sydenham as a director was con. 
firmed; Lord Southborough and Sir Glynn H. West were elected 


Mav not force at times be necessary to establish the decree of any | directors; and Mr H. N. Gladstone, Sir George H. Murray, and 


| Sir Philip Watts were re-elected to their seats on the board. 


An extraordinary general meeting of the shareholders followed, at 
which resolutions bearing upon the issue of new capital outlined 
by the chairman were agreed to. 








ALIANZA COMPANY, LIMITED. 
TRANSFER OF CONTROL TO CHILE. 
BRITISH TAXATION AND FOREIGN SHAREHOLDERS. 


An extraordinary general meeting of the Alianza Company, 
Limited, was held, on the 19th instant, at Winchester House, Old 
Broad street, London, for the purpose of submitting a resolution 
altering the articles of association with a view to placing the con. 
trol of the company in the hands of a local board in Chile. The 
Ilion Herbert C. Gibbs (the chairman) presided. 

The acting secretary (Mr A. H. Short) having read the notice 

ening the meeting, 


The Chairman said: Gentlemen,—We wi'l, if you please, take 


| the resolution as read, but in moving its adoption I will make a few 


remarks as to its general effect, and I will go into it in more detail 
later if the shareholders require any further explanation. The 
effect of the resolution is to place the control of the company in the 
hands of a local board in Chile; and, as the board have informed 
the British authorities, the object of the resolution is to free 
oreign shareholders from British taxation, and to release all profits 
the company from this taxation except so far as they are re. 
nitted to this untry. This in effect means, as we are advised, 
that the only British taxes leviable on Alianza profits will be in. 
come-tax on dividends paid in this country and, of course, super- 
her The principal shareholder in this 


tax in cases where it applies. 
company is Mr Santa Maria, who is a Chilean citizen resident in 
Paris. He owns 60 per cent. of the company’s shares, and his 


friends in Paris also own some, and their view is that, as they 
have to nav their own taxes, it is not reasonable that they should 
pay ours as well. The position which the board take up in 
this matter is that their duty is to protect the interest of the share- 
holders, and it is the duty of the British Government to protect 
the interests of this country if they see occasion to do so. There- 
with the entire approval of our foreign shareholders, we have 


fore 


given to the British Government full information of our inten- 
tions and of the motives by which they have been prompted. and 
we are now proceeding to carry them out. 
OPINION OF MR JUSTICE YOUNGER. 
You will, of course, realise that the foreign shareholders, owing 


> holdings, would be able to carry out the present pro- 
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sa] whether the board agreed with it or not, but the board feel 
that the opinion of Mr Justice Younger, which he expressed in the 
ame Francke Mines case, is irrefutable. The Aramayo Com- 
pany has taken similar action to that now proposed for this com- 

ny, and with a similar object, and in the lawsuit which preceded 
that action relating to the appointment of a controller, Mr Justice 
Younger made the following observation in his judgment :— 

“In my view the extent to which the appointment of a controller 
would prevent this company from lawfully escaping, if it can, 
from the burden of the present war-inflated income-tax, so far from 
being an argument in its favour, is a cogent argument against the 
appointment. Notwithstanding the war, it is still, in my judg- 
men, true that if the subject is not brought within the letter of a 
taxing Act, he is free of the Statute, however much within the 
spirit of the law his case might otherwise appear to be. ‘The 
benefit of the doubt is the right of the subject.’ Further, I am not 
unmindful of the fact that this company is in substance a collection 
of Bolivian citizens carrying on a Bolivian business, and I may 
apply to it. properly as I think, the theory of the Daimler case so 
as to concede to its shareholders the principle that a taxing Act, so 
far as is consistent with the ordinary canons of construction, 
should be inferpreted so as not to operate unreasonably in the case 
of a foreigner sojourning in this country. Putting it in another 
wav, while the war has laid on all British subjects the patriotic 
duty of supporting their country to the last in its struggle for 
existence, we cannot complain if neutrals object to pay, nay is it 
becoming on our part to deny them the privilege of escaping, law- 
fully if they can, from the obligation of paying for our own war 
expenditure.” 

| think that I need hardly labour this point beyond stating that 
we are advised that the action which we now propose to take will 
enable our foreign shareholders ‘‘ to escape lawfully from the obli- 
gation of paying our war expenditure,” and that the board agree 
with Mr Justice Younger that it would ‘‘be unbecoming to deny 
them that privilege.” > 


PROPOSED LOCAL BOARD IN CHILE. 


So far as the British shareholders are concerned, there will be 
very little practical change in the present situation except that the 
management of the company will be transferred from the present 
board to a local board in Chile. It is proposed that one member 
of the London board, Mr Andrew Geddes, should join the local 
board as chairman, and that the other members of the Chilean 
board should be Mr Blair, of Messrs Gibbs and Co., Mr Gustave 
Ross, and Mr Luis Lyon. The names of these gentlemen would 
have appeared in the present resolution as the first members of the 
local board but for the fact that by our law they have to sign cer- 
tain papers declaring their willingness to serve, and there was no 
time to get their signatures; therefore, by clause 83f of the reso- 
lution, their appointment is left to the holder or holders of the 
majority of the shares in the company. Messrs Gibbs and Co., of 
Chile, will continue to act as agents of the company. 


FUTURE MEETINGS. 

As regards meetings, it will probably be convenient that the 
report and accounts for the current year should be submitted by the 
London board to a meeting in London, as the business of the cur- 
rent year will have been managed by them, and the accounts for 
this year will be required here for the purpose of taxation; but no 
resolution can be adopted at that meeting which will bind the local 
board, and general meetings in Chile will in the future deal with 
the majority of matters which ca!] for attention at general meet- 
ings. This in appearance reduces the power of shareholders in 
this country, but, in fact, it does not do so, as, on the one hand, 
they will have power to vote by proxy at the general meetings of 
the company in Chile, and, on the other hand, they have no real 
power at present over the affairs of the company if their views are 
opposed by the foreign shareholders. The register of shareholders 
will be kept in this country as heretofore. Nothing has been settled 
as yet as to the domicile of the company after the war, but I think 
that the present view of the foreign shareholders is that, unless 
there should appear to be any reason against it, the most con- 
venient course would be to transfer the domicile of the company to 
Chile after the war by a liquidation of this company and a transfer 
of the assets to a Chilean company. 


TAXATION AND BRITISH INTERESTS. 


Even the transfer of the control of this one company to Chile is 
to some extent injurious to British interests, both directly and in- 
directly, but the real significance of the action which we feel bound 
to take is that it is indicative of what may occur in future in 
weakening the position of this country as a directing centre of 
industry and in abolishing the considerable indirect gains to 
British commerce, finance, and manufacture which arise therefrom. 
I think that in the present case this disturbance of control is due as 
much to British income-tax methods as to the actual weight of 
taxation; for the British Government treat as profits the cost of 
the raw material which nitrate companies use in earning their 
revenue, and they now levy income-tax upon this capital expendi- 
ture at the rate of 6s in the pound; and the sense of injustice and 
irritation which is thereby created is a strong incitement to 

Teigners and British subjects alike to avoid British jurisdiction. 

The only other matter of public interest which arises in this con- 
nection is that the excess profits duty plus income-tax, as levied at 
Present on the balance of excess profits remaining, makes this tax 
prohibitive, and would, if this company remained under British 
control, cause its production to be decreased. As, therefore, the 
material produced is essential to the Allies, it is to their advantage 
that the control of this company should be vested abroad and that 
- company should be thus enabled to continue its normal rate of 
Production. I need hardly say that your board, who have taken 
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the greatest possible interest in this company’s affairs for the last 
22 years, regret extremely that their management of the company 
will terminate at the end of this year, the more so, perhaps, that 
this very successful company is more prosperous now than it has 
ever been before; but setting aside their personal feelings, and be- 
lieving, as they do, that the action which they now propose is just 
and right, they recommend it for your acceptance. I now move :— 
‘That the resolution set forth in the notice of meeting dated Sep- 
tember 11, 1918, be and is hereby adopted.”’ 

Mr F. G. Lomax seconded the resolution, which was carried 
unanimously. 

The proceedings then terminated. 





UNION COLD STORAGE COMPANY, LIMITED. 
EXCELLENT RESULTS AND FUTURE PROSPECTS. 


The twenty-first ordinary general meeting of the Union Cold 
Storage Co., Limited, was held, on the 20th instant, at Winchester 
House, London, Mr Roger P. Sing (the chairman) presiding. 

The secretary (Mr Edward Hinchliff) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said the year under review completed the 21st year of their 
operations. They had seen the company grow from an unpre- 
tentious beginning to the largest of its kind in the world, and he 
thought he was justified in saying that the company was well 
equipped to face the future with confidence that they would be 
able to retain their prominent position in the cold storage industry. 
Out of the profits for the year, and after paying interest on debtor 
stock and dividends on both classes of preference shares, they had 
set aside for depreciation £75,048, and reduced the specific mort- 
gages by £12,150, leaving £138,323 of such mortgages outstanding. 
There remained a balance of £75,454, out,of which the directors 
recommended payment of the usual 1o per cent. on the ordinary 
shares, leaving £45,454 to be carried forward. During the year 
they had purchased and cancelled £53,660 of 44 per cent. debenture 
stock, making £373,816 redeemed to date. These results had been 
largly achieved through the efficient management of their various 
stores. 

During the year a large percentage of refrigerating space owned 
by the company had been used in connection with the requirements 
of the Army, Navy, and Ministry of Food, and they had been glad 
to be able to place these facilities at the disposal of the Govern- 
ment, and to give the benefit of their experience. At the request 
of the Government, to meet the present needs, and also to make 
provision for post-war requirements, they had arranged for a large 
new cold store in Liverpool. With regard to the current year, it 
was sufficiently advanced to enable him to tell them that their posi- 
tion in the cold storage industry was well maintained, and the 
results were so far satisfactory. One could hardly estimate at pre- 
sent the extent of the feeling of relief they would all experience 
when the war was over, and he sincerely trusted that when they 
met for their next annual meeting peace would be a reality, but 
whether war problems still confronted them, or whether they were 
faced then with peace reconstruction, he considered they had an asset 
in their Business of which the shareholders could feel proud, and 
that their business had a fair prospect of being reasonably re- 
munerative both in war and peace. He could confidently state that 
great as their present difficulties were, and whatever greater diffi- 
culties might be still ahead of them, they were prepared to put 
forth any and every effort that might be necessary to overcome 
them, and he felt certain that when the war was over they would 
be able to look back not only upon a period of great stress and 
anxiety, but also upon a record of good and useful work. He 
could not impress upon the shareholders too strongly how great a 
debt of gratitude the board and shareholders owed to the staff. 

Mr T. B. Horsfield seconded the resolution, which was carried 
unanimously ; and a cordial vote of thanks to the chairman, direc- 
tors, and staff terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Se Total Receipts into | 


Estimate) the Exchequer from | 


for the |- 





-—— Recewts. —~ 


























Year Apl. 1, 1918,|Apl. 1, 1917 Week | Week 
1918-19. | to ended ended 
(See Note)| Sept 4, SePSi7 15, | Sept. 14, Si 15, 
ney __ 1917, | 1918, 17. 
Balances in Exchequer on | - 2 2 £ 
lst April :— i 
Bank of England...... * * poy Nees, * ** 
Bank of Ireland ...... ee. =e |— 1 . : 
> 21,030,030) 26,455,859, 4) 
REVENUE. £ £ £ £ 
Customs ........2cccescees | 94,500,000 43,435,000! 31,863,000 3,928,000! 986,000 
BxGlSO. 0. 00.20cccccccccecs | 55,200,000; 22,840,000, 15,566,000 . 653,000 
ee &c., Duties........ 31,500,000! 13,581,000' 13,996,000 657,000, 344,000 
bpiaaesewenesen® | 9,250,000 4, ad 3,058,000, 455,000 27,000 
_— D BE cccccccccccese | | i 
Mouse Duty .......-ccs- } | 2,600,000) 290,000 330, | os . 
Property and Income Tax | | 
(including Super-Tax).... |290,450,000, _ 59,007,000! 47,728,000, 935,000) 446,000 
Excess Profits Duties, &e. 1300,000,000' 121,053,000! 78,762,000 4,152,000) 2,788,000 
Land Value Duties........ 700,000, 222,000, 227 es | i. 
Post Office. .......escesees | 38,000, 000) 16,600,000) 15,200,000 1,300,000, 1,200,000 
Crown ca ohne povegh | 000) 300,000 200,000, a 
Receipts ‘om undry | | 
Loans, &C. ......-+.++0++ 580,439) 688,899 247,262 te 
Miscellaneous ........+.-- | 15,200,0 000) 29,546,697, 22,313,359 1 360,732 109,163 
Revenue. ......+--+ee00 (842,050,000 |" ~ 312; 012,136) ~ 229,932,258 11,864; wl SoS 
Tots, ay Balance!.......... 333,042,166) 256,568,117 
HER mony tng - 3,340,000 950,000 
mesuneen of Advances for Bullion 150,000 70,000 
Under Telegraph (Money) Act, 1913. . 35,000 we a | ad 
Under Post Office (London) Railway 
BR ED 5 os veo 0 snes s0nsdncnsv0cses 12,000! i a | i 
Under Housing Act, 1914 ............ 106,300 ae . ne 
For Treasury Bills for Supply ...... 1,825,204,000 "1,030,194,000, 83,254,000 47,015,000 
For 5% Exchequer Bonds, 1922...... 4,035 79,752,000) a ; 2,943,000 
For 6% Exchequer Bonds, 1920...... 825 cs | a — 
For 3% Exchequer Bonds, | 803,600 sa os =< 
For War Savings Certificates........ 41,900,000, 16,500,000 1,800,000 750,000 
For Other Debt created under the 
War Loan Acts, 1914to 1918 ...... 282,965,163 305,853,544 9,024,135 19,793,284 
For 4% War Loan 1929-1942, and 5% | 
War Loan, 1929-1947 .............. - | men sENsee fa 
For National War Bonds............ 452,225,692 > | 13,367, 000 
Temporary Advances :— 
Ways and Means. ...........00+0 417,946,854 441 490,500 9,784,000, 9,000,000 
Total ....-..0---+--eeeeeee seers | 3,357,585,635 2, 297,658, 161 129,244 244, 129 86,124,447 447 
Bg £ XP ENDITUR RE AND OTHER ISSUES. 
Total Issues out of 
| Estimate | the Exchequerto | 
| for the meet Payments from | Issvrs. 
Year (Api. 1, 1918,,Apl. 1, 1917,, Week Week 
1917-18. | ended ended 
(See Note) Sept. 14, Se a, 15, | Sept. 14,/| Se oa 15, 
a | gis.’ | giz. | igi. "| i917, 
EXPENDITURE, | z £ 
Permanent Charge of! | & & 8 
Debt..........--+2.--- | 19,150,000, 7,354,112, 8,621,597. = 
Interest, &c., on War mneed | 
DODE. .cccccseccevcsece 295,850,000 105,229,555 82]. 636. 4 
Payments to Local Tax- 9,700,000) CAST ® 5,386 715,760 
ation Accounts, &c..... , 1 2,600, 485) 1 
Other Consolidated Fund 5 09,525 365,808 463,827 
PORTIONS o pnccceccceess 1,714,000; 706.2141 


Supply Services ........ 
Expenditure ........ 
OTHER ISSUE 

For Advances for aan" 


720,287 3,249 
2,647,332,000) 1,151,551,534' 1,134,174,121) 50,317, a 42,761,000 
2,973,746 0001 1,267,441 900, 1,214 ATI “51,526,856! 45,943,836 


aiecaons 800 
For Advances for Interest on Ex- x 1,010,000 sco n00 Tmo 
chequer Bonds under the oe | 
Expenditure (Money) Act, 1904 .. ,909 84,909, 
Under Telegraph (Money) Act, 1913. . 85,006 55,000, | ee 
Under Post Office (London) Railway ~ a 
| Separate min irape siti 25,000 
Under Housing Act, 1914 ....... | ay ef, a 





For Treasury Bills for Supply .. + /81720 an 175,400. od 4. 
For War Loans, Exchequer Bonds, | on | 611,687,000) 63,558, 35,545,000 
&e., = Section 4 of Finance} | | 
RR TUES nnnasecnsscouseshspgeccese 23,467,198: 
For ot. Hapenditare’ Gevlcnics| ” ane aoa es 
under War Loan Act, 1916 ........| 214 000: 
Pee a the War Loan | er a 330, a 
cts SR vasssgeesbessscese | 31,006,756) 
For, Depreciation Fund under the ne | anaes ae - 
DPE .icssheandeunsan | 1 : 6,894 
Old Sinking Fund, 1910-11 :— | ’ — sectaean Oia - 
Issued under the Finance Act, | 
1911—Section 16 (1) (b) .......... 27,690 
Temporary Advances repaid :— | ~ 
Waysand Means..............0+6. | 272,021,353) _ 416,326,500! 11,750,000|_ 9,300,000 





| 3,344,020,602 oat 2,275,900,889, (127,541,433, 68,905,971 
\Sept. 14, 156 Sept. ee "17. ee Deel Dec. a = sk. 


et anie "414\— east — 6h 19827 
Seo 21,757,272) + 1,702,696)— 2,781,524 
Memo.—Treasury Bills outstand OC 


ing on September 14, 1918.. *£ 
Norr.—Estima 1,077,805,900 
a entary Grants. te as in House of Commons Paper No. 46 of 1918, and Supple- 
* Includes £296,000, the proceed 
within the period of een peg he of which were not carried to the Exchequer 


brought to account) of the Bills tend (not yet and 
_ t Bxelading sales through Joins cndered a tubsoriptions to Nat. War Bonds. 


Balances in Exchequer :— 
Bank of England 
Bank of Ireland 


eee eee ee ey 


Private Banks not yet brought to 
t Oietede 
to National “y= ee of Bills and Certificates at a subeartotions 






ScOTTgN, ON MATION 
ASSETS S EXGEED" - =, 811,000,000. 
Punsions, LRase 


MOTOR CAR RISK "4 








HORSE Driving 
MARINE AND EMPL ee ORLY G ACCIDENTS. THIRD Benee 
= aaa zi + PABILITY INSURANCES EFFECTED 


3 isis 


London: 8 Wale: oS and 4 St. Janes’ Sirest, 8.W.1. 


THE ECONOMIS1. 


(September 21, 1918, 


Che Bankers’ Gazette. 


es 








BANK OF ENGLAND. 
Week ended Wednesday, September 18, 1918. 
ISSUE DEPARTMENT. 


£ 
Notes issued ...... 88,700,415 Government debt.... 11 1015 
Other securities .... 34,900 
Gold coin and bullion 10 0.250415 
88,700,415 


88,700,415 
BANKING DEPARTMENT. 
£ 
Proprietors’ capital.. 14,553 900 
Rest eee ere eee eee ee 3.511,448 
Public deposits* .... 38,133,386 


Other deposits ......129, 955, 039 
Seven-day and other 
i 9,413 


Beccececesesece 
186,162,286 186,162,286 


* Including Exchequer, a erate, Gamataieenes of National Debt, and 
ividend Accounts. 


£ 
Government securities 56,567,714 
Other securities .... 99 547,120 


ROSES 2c coccccccccee MEE 
Gold and silvercoin.. pre 


ComMPARISON with Previous Werk and a YEAR AGo. 





























La or Dec. on Inc. or Dee, 
cn 
Amoant. Last Week. | Last Year, 
£ é£ £ 
ie | 3511448 | — 7,790 | - 33,388 
Public Geposkts ....ccccccccsccccces | 38,133,386 | + 2,005, — 2,631,358 
ER deccabevshoucctushsed 129,955,039 - 8,969,253 | + 1,718,868 
Government securities ..........-. | 56,567,714 | — |— 1,577,606 
LLL LIE 99,547,120 | + 1,154,442 | + 3,085,466 
reece cen ecee 30047452 |— 50,334 |— 246057 
Note circulation...............+++++ | §9,398,.275 | + 342670 | + 18,7325% 
Cate BE BINRc oc cc nceccdeoccesece | 70,995,727 | + | 7 
% of reserve to Mabitities ceisananesl 174% + B% - 12% 
Turee Montss’ REcorRD. 
} c tow eg 
| See. | | Securities | \es 
conte! | 2958 | pseu, | mating | neers, 
Date. Bullion. | &—+<3 | Deposits. ing eserve. =e 
| Bea | Depart: | ies 
; O~ men 
| ——_| s | = 
1918, £ | £ id 7 
June 26 ........ 65,228,157 | 53,614, 110 | 164,628,366 | 152 451631 30,004,047 
GE. Dcnsccsed 65,333,558 | 54,902,910 | 190,247,206 | 179,174,550 28,880,648 | 
Ot cceaienl 65,968,101 | Sosa 210 178,762,611 | 167,300,682 | 29,525,891 
ir sganeel 66,498,872 | 175,003,914 | 161,305,582 | 29,580,097 | 1 
Dvcsevend 67,137,976 | 55, errets | 171,374,018 | 159,382,288 | 29,844,841 | 2 
i cindenel 67,259,490 | 56,870,340 | 176,230,074 | 1 . 28,839,150 
am, NR | 67,952,235 | 56,777,930 | 172,640,675 | 161,049,09C | 29,624,305 | 1 
aaa | 68'234.116 | 56,690,990 | 171,822,042 | 159,890,206 | 29,995,126 | 1 
Ticencenall 68,664,6' 748,580 | 169,694,393 | 157,372,745 | 30,366,098 | 1 
ainda 69,544,824 | 57,612,730 | 171,028,144 707,192 1 
ee  cenenall 69,932,857 | 58,597,425 | 168,737,352 | 157,052,752 | 29,785,432 | 1 
Oe aeeeedll 70,703,391 | 59,055,605 | 175,051,780 | 163,036,392 | 30,097,786 
amecoud 70,995,727 | 59,398,275 | 168,088,425 30,047,452 | 17f'= 








156,114,834 | 





Ten Years’ Recorp. 


ee 


At corresponding date 




















Sept. 16, | Sept. 22, | Sept.20, Sept. 19, | | Sepe 18 
with the present week. 1908. 915. 3316. } ig? | 
Circulation (excladi Bank £ z ‘£ 
post Bills) -sesseesseeee ese. | 28,823,700) 31,622,635) 35,972,870 40,665,700 £9,3587% 
Public deposits................ 6,351,609'108,738,385| 52,992,848 40,764,744! 38,133,386 
Other deposits ................ 45,247,381, eye 128,236,171 129.9550 
Government securities ........ 19532098 31,513,057) 42,187,627 58,145,320 Sere 
Other securities .............. 135,576,805, 96,102,911, 96,461,654) ae 
Reserve of notes and coin....! 28'010,392! 49,727,541 | 32,508,022! 30,047, 
Coin and bullion .............. 4,092 276 4'579.370 Caran) — 
—— of reserve to s 23% 194% 
Bane rte of discov, ia aon be | Toe e 
rate, 3 months’ 
Price of Consols .............. “eee a 
Price of silver per oz....... meaia = 
Average price of wheat........ 94 | 59s 1ld 
- on Paris boo of 133, 27.50-70 ed 2 
-_ ew i0 Covecccccccoses ° 
= Fees a 123 | Sa me 
= BED cccccccccccoscecces ee . 
Clearing house return ...... 47 pond ber 
BANEERS’ CLEARING RETURNS. 
Weeks Ending 





J . ber 11 
an. 1- mber Seoseovecs 
September 18 


Tesal te Sete, 158 cevesccccecs 
Do 1917 
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Increase or Decrease in 1917 { 
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_____|__1917._| __1918. | __ Ine. or Dee. Bevt. 8, 
ber 14, 1918, a 
Totals—Jan. i to Septem ’ £ £ £ ASSETs, { £ £ 
BIRMINGHAM .......cseceeereeerees nem 88,027,800 | + 10,441,200 14 Sela . Sccaht wivatitlendnamant 4 
BRISTOL ee er errr er eee eee . x 39,102,000 + 4,962,000 145 sinh Ainaeaes @evescecs 29,369,000) — 
DUBLIN .....00e-erreeeereeeeeeecees 170,915,600 | 206,823,009 |+35,907,400 | 210 —— anish 4% stock 13777 
LEEDS ...----0seceeeeereeeeeser ences 30,371,000 | 37,405,800 |+ 6,464,600 | 21-2 | Treasury bills .............. ° os 
LEICESTER eeccccceserececeserssece 20,597,900 26,590,900 + 5,993,000 290 L1aBiniries, 
LIVERPOOL a ee ae 286,231,900 329,608,800 +43,376,900 | 151 petiation ie nienieh tikemamniins 1 i+ 1,731,000} + 14,611,000 
MANCHESTER........--.0000ee0000- 375,819,500 | 532,634,500 |+156,815,000 | 44-7 | eect tcettee | 46,788,000) 47,381,000 37, 593,000} + _ 8,903,000 
HEWCASTLE-ON-TYNE ............ 62,287,200 | 63,733,000 |+ 1,445,800 | 2:3 SWISS NATIONAL BANK. 
NOTTINGHAM .......----eeeeeeeees 17,883,400 | 22,407,800 |+ 4,524,400 | 25:2 eee ener ee ae ee 
_RERIIBTRLD »-noreensneseereeess<e~ AASB AN0 | 40,A55,100 |+ 6,308,100 | 108 1918. | 1918.'| 1917.'| Week. | Year. 
Coin and bullion “Gold 15,359 15,375; 13,115; $6,000 1,624,000 
RS ae 5,339, _ pale 
FOREIGN BANK RETURNS. io Silver ....| 2,016,000} 2,038,000 2,159, — 22, 123,000 
Darlehens-Kassenschein .... 780,000, 788,000 29,000) — 8,000 : 451,000 
ie ¥ BANK OF FRANCE. Deena ok oars +++] 16,585, 14,936,000 9,730,000 + 1,649. P 6,855,000 
De ane it iti A | Notes in circulation ........ 30,255,000} 30,508,000} 21,378,000; 253,000! + 8,877,000 
| —- Increase | Deposits ...............cee.- 5,674,000, 5,229,000] 5,260,000} + |+ _445,000\+ 414,000 
crease. SS 
Sept. 19, Sept. 12, | ze. 20 + Bae The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
| 1918. 1918, | Wn | Wy 4 | Last Year, | BOWS that up to Angust 31, 1918, total issues were £1,161,000, of which £788,000 
ioe | a was held by the Swiss National Bank. 
Assets. £ hk eed ii BANK OF NORWAY. 
in and bullion .. 217497. 000 217 475 00 212.702000 + 21 000 + 4 796,000 eee fee. ee i eae i 
Cot eich held abroad . «| 81,484,000 81,484,000) 81,484, 000! * is able ) Aug. 31, | Aug. 22, Aug. 31, |; Lest | 
Silver coin and bullion ....| 12,791,000) 12,790, 10 recy “1,000 + 2,386,000 1918, 1918, isi. we Last Year. 
Discount and advances. . - «108,392,000 107,721,000; 113,373, and + rT 4,986,000 Goin ana ee 6 ane am ooo 7,144,000|— 4 (000 s 000 
LIABILITIES. n and bullion— wees , \ — 
Notes a insmenneaineie’ 1191526000 1190547000 838,242,000) + 979,000) +353,324,000 | Balance abroad and foreign 7 | ; 
Government deposits ....) | 14,246,000 14,173 1,295,000! + 73,000 + 12,951,000 bills ........... bev ecccecees 3,529,000! 3,381,000. 4,023,000;+ 148,000— 494,000 
Private deposits .......... 120,226,C 226,000. 123,600,0 000: 0! 108,928, 000|— 3,374,000 + 11,298,000 ee &Foreign Govern- 7 715,000 705,000 ea \* 10,000 
——- amd ment securities............ 
BANK OF JAPAN. Discounts an8 NG oe 18,139,000} 17,625,000 16,608,000) + a 1,531,000 
> IABILITIES, 
| “ia S| Sue | Aug.a, | Previous | vear, | Notes in sirculation ........ 21,136,000) 20,580,000 16,533,000|+ — §56,000|+ 4,603,000 
ES | ; _ 2°" | Deposits at notiee .......... | 4,335,000) 4,210,000 _8,736,000'+ — 125,000\— 4,401,000 
Gold and silver..........0e.. 65,271,000 65,400,000 56,076,000 — 129,000/ + 9,195,000 The right of issue of the Bank of Norway is calculated at—(1) The stock o 
DASCOUNES 2.2.2.2 ec ccccccces | 4 2,838,000, Bere oo + 2,025,000} + 2,394,000 gold (coin and bullion); (2) the available balance abroad up to half the stock of 
Advances itacses oes icaneensdl | 31,117,000 wr 19,510,000) + 4'843,000 +11/607,000 gold a Belanes with i Sveriges Sa poh Pa ae 
1A en jébenhavn, Copenhagen, up to 6 million cro ; 
Notes ...... peatuscec snaps | 33'25s'000 | 70.620, aaa ee + He ae tiihemo 70 million erewns above the stock of gold. 
Government deposits........ o + 
Private deposits ......--- saad 5,563,000} 5,289,000! 3,478,000)+ 274,000}+ —_ 85,000 LONDON | RATES, 
Tn the above tables the Russian rouble is converted at 28; the German mark at | ——————_-—_—____—_____— ~— 
1s; the Austrian crown at 10d ; the Dutch florin at 1s 8d ; the Swedish and Danish wf < uf = P es os 
kronor at 18 per £; the Norwegian kronor at 18/15 per £ ; ‘the france, lira, and peseta “ae | ted | es | | | Mes 
at 25 per £; the yenat 10 per £; and the American dollar at 4s. 33 4a \ 2a | #5 | da aa a3 
—_ ~ ~ ~~ ~4 — 
UNITED STATES FEDERAL RESERVE BANKS. baa __ |e js ja jd |e {ea {a 
—— “Bis” | ‘Decrease. merk —- (reduced from 53% April | 5” 5” 5” 5” 5” 5” 5” 
5 Mariet rates of discount =" 
IEE 6s owdet ec tucecesdesuestove 404,912,000 403,396,000 + 1516000 * bankers’ drafts....:...ce | 32 3 RB 
Of which held by banks ....-..--..++s.++.. 171,468,000 | 177, 118,000 I= § CO days’ bankers’ drafte..........| Sip }] Sie bi oe © Sie 4 #13 
1 tender, notes, silver, &c. .........+0.-. 10,634,000 | 10,702,000 |— 4 months’ praca 3 
discounted for members of F.R. Banks ——— 308400 000 + 1435.0 6 months’ do.........ccee li % * # 3 $ 3 $ % 
Bills bought in open market ................ 47,950,000 | 46,748,000 1,202,000 | Digeo T Bills) :— | 
Government deposits ............+.0.s2se0ees al'sae‘000 | 39/406,000 I+ 1,880,000 F areata (280 Ae 42D ® <oceeee .| sm «(3 3 
IEDs vnnsc0cccccpesenchcesanetes 324,434,000 | 320,330,000 | + anne 6 months (898 58 TEM ccéeceee | i 3 E 4 3 
Federal reserve notes in actual circulation . .| 449,086,000 ) | 436,136,000 \4 12:950, Loans:—Day to day ....... estas oe | 213 23/223)3 3 a3 2 
BANK OF ITALY. eRerace-o-cecseraccccegr erences Oe tr ie iP te ae 
; June 3, | June 10, | June 30,| Pevious Last ant houses at callt ..........| 3 3 3 3 3 3 3 
r 1918 | 1818. 17. | Return. | Year. At noticet HW ......-s..s0e+-e+ meee | LA. 18 AS 18 Bee 
SSETS. 
Total cash .......+..c.cceees | 46,438,000, 42,142,000! 39,723,000 +.4,296,000!4 6,715,000 | Changed from 49% to 4% on Deo. 27, 1917, and from 4% to 34% on Feb. 14, 1918. 
Enland bile ooo oot: | 31,451,000) 29,777,000 21,255,000 +1,674 + 10,198,000 | + Rates lowered aE gg phe pong tty ae Saas 
Foreign bills ........... \+ + 53,000 
EE viet lis ce aaseatbes 26,297,000) 16,934,000 + 2,094,000) + 000 
Government securities ...... 8.785,000) : i 19,000} — #00 Comparison with previous weeks :— 
IABILITIES, sancti eemeecegiaiiaiteineninsniaellsadliiaiaea tiaitinmnigncititaianliail idbeeailiniianigianemnets 
Note circulation ............ 313,952,000, 178,671,000) + 13417000} + 135,281,000 
i ies ssesensker ceases 65.125,0001 58°229 000! 4320221000, + 6896 0001+ 22,103,000 fs Bank Bille, _——s|_Teade Balls 
IMPERIAL BANK OF GERMANY. a5 3 Months. \$ Months Months. |6 Menthe 5 Months.|/4 Months.|6 Months, 
% % % 
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Asserts, £ 
Coin and bullion ............ N N. 
Loans and di scons + 323 FOREIGN RATES or EXCHANGE ON LONDO ee) 
Debtors abroad... Ryall Rate | Rate 
WE ateestecodntediie 703,000 ; . Sept. 21, |Usance; Par, 
LIABILITIES, 1918. 1917. 
Ciroulation.........-.c.ccess 2 57-58 25°24 
EE antiee teen ede - 
ee 20°40 
———— 11 + 31g-32 i101 
i ea |e | ee 
a, Se aa str oT 
ee ahead and foreign 36 85 i 
Swedish and foreign Go ern. ; : 
anet Securities , rahe 5,323,000, 5,323 br = 
iscounts and loans ........ 12,551,000! 12,4 9,7HA 97 
¥ LiaBitiries, 4 163—ve 
pees in cireulation ........ 35,454 35,985, 24,138, 4 
posits at notice .......... 4,168,000} 4, 41 
______—s—sSNETHERLANDS BANK. ie # 
Au Aug. 24, | Sept. 1, | Previous Holi 8 
18.” 1918, ro . Return : ls 4 ls 4a 
Assets. £ £ £ £ ls ls 44 
Cein acd bullion—Gold ...... 59,11 58,952,000 ls le 44 
Diecounts and enna 15,108,000 a ‘s 
Notes in Liasiuirres, 2 ee 
Deposits: itenlation ..... outa 76,844,000 2s 1 244d 
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FOREIGN RATES. GoLp STANDARD RESERVE. 
. a ing the form in which the bal 
Bs a Market. Statement showing the for c e€ balance of 
pie ane} Market Changed % % °| reserve was held on August 31, 1918 :— the 
ay Paris ........ Aug. 20,14... 5 «. «- Swiss Bank ’ i al £ 
ee Berlin seseeees Doo, 23,'14.. 5 = nei aprintes-overe+s Jame Sitt-* es es In India SSS SESS SHES HEHEHE HEH ESE HEHEHE EH EHR SHEE ESSE ES Nil 
x Neceedaia 22 gg Ves, 4h. 1. | Lisbon fcccccs. Sanl6\24.. 6 >. +. | In England— 
av Beereniae oe SUF. 2014. G1. | Stockholm .... Jan. SL,28.. 6h oo +. Cash placed by the Secretary of State for 
Brussels eeeee Aug. 20, 14.. 5 eo of . Dee.13 "17 b eis ee . ' = 
| Rome ........ Nov. 7,'17.. 54 «+ +» Se oe ds <. + India in Council at short notice ........ 7,069,819 
a Petrograd .... July 29,'14..6 .. .. | Copenhagen... duiyil lb British and Colonial Government securities 
e LONDON COURSE OF EXCHANGE. (value ason March 31, 1918) .......... 19,008,663 
iz sept. 19, | British Government securities since purchased 
ie. On Usance. | Tues., Sept. 17. | Thur., Sept. 19. (Cost Price)...cccccccceecccscecccecceees 8,836,887 
i ; Amsterdam and Rotterdam.......... ; Cable | os 88 $79 om ———_ 34,915,369 
$3 DEAD .ccccseccvccess pecesovccecocecs onths | 08 nat 
tet PERE ovecenecsnccenceecoes yemnennes Cable | 26.06 ae | Be = - 34,915,368 
Nit DEED novsecovecooessosssooosonens | = 26.42 26.58 Water Bapock, Accountant-General. 
. BMarecklles 20.000. ccccescoceccosccess 3 Monthe! 26.45 26.60 ) ’ 
ai Bwitzerland ....... or ccccvcccecesese Cabie 2 a | as eo India Office, September 11, 1918. 
ay SE. dnshobuasteuminetokonseser’ 3 Months! 21. | . ‘ 
; a Italian Bank places ..........s0.0s- = a 0.5 Eh | ae Messrs Samuel Montagu and Co. write on September 19th as 
1 armel rerecorovteenretnrer ser ee Cable 4764 | ph ant follows:—“*Gold: We referred last week to the strong gold 
, “ee Demand i ‘s | : : . Dale ae om at 
i Madrid and Spanish Bank places.... _ Cable | 20.78 20.88 | 20.90 21.00 | position of the Bank of England. This eek again we have to 
Eee _egusstocseneseueusesounecces —_ 283 29g | 29% 30; | note a further increase of £207,330 in the amount held in the 
; Ses ea 3 Months 93 1s 83 15 3 15 g3 | Issue Department. These figures show an improvement since 
ae ee err csreeeevess* Gable | 1n38 1543 | 15.32 15.42 | this time last year of no less than £17,925,795, an amount con. 
a Stockbolm ssonesewacegtevenseneeties ‘ Colle 14 Ne | 17 1637 | siderally in excess of the increase in the holding of gold by any 
. ; Calcutta and ERIE cnesdccececens Demand 1533, tSaR | 1589, al Ss | European country during the same period. That the gold 
7 i wa NO _noccorvoccocsosesoeterecesess Ddaye’set) A ee increment of the Bank of England should be larger than that of 
: CURRENT RATES OF EXCHANGE IN NEW YORK. | the State Banks of the — con none because the 
The Irving National Bank cable the following exchange rates :— British Empire is the Only Luropean lower which has a constant I 
. ——-- ST EEE ee - supply of gold from its own mines. But it is worthy ofnotethat Ff 
i! | par |.Rate, Rate | Rate | Rate | no neutral country, not even Spain (whose stock of gold has 
i New Yorkon | } cone. —- ae a — |shown so phenomenal a rise — Pe early ve War) 
; | aJil. 40. . . thi a . «a » . 
a = siti asiasiiaiasapaelcciniiaetlnataaiene can show anything quite approaching this record. old deposits 
| London— a‘ eas. | 493 | atts have been discovered recently on the border of Westmeath 
tt mee stseoe | | noltars for £1 laageg), avegs) 47655 47655! 47645 |and King’s County, Ireland. A similar find was made in 
a eye C h ae ees 4 eee “| 47750, 47550 47550 47948 | Donegal in 1908. Currency: An arrangement similar to that 
it Paris ....--.---++ 1 | pranes for $1 lass |{ 2ae°) 355) 337 | Z| affected between the Allies and Argentina has been effected 
if ee Nae «| (7805) 635 | 635 | 635 | between the Allies and Peru, with the object of protecting the 
: Spain..... [Gants Ser} goaetn | 19°50 _ | = os _~ +A exchange rate between the latter country and the Entente, 
a Cents ford couble | $150 | 1525 | 14nom| 14nom| 14nom | Peru has passed a law, enacting that banknotes to the equiva: 
. Copenhagen aniline | sad S080 | 30°85 | oe 30°10 ilent of £3,000,000 can be issued against sterling or dollar 
| a p | Sones for esrones | "|| 33-70 | 34-75 | 3325 | 3350 | deposits in London or New York banks. The extension of this 
| aa... . |Cents f widrachma| 1930 | 1950 | 1945 | 19-45 | 19°40 | practice is of particular interest, for, if it were permanently and 
Yokohama - | Cents oe ci | oeeD 7 _ o universally adopted, systems of currency and methods of inter- 
caro ori Eee eoneteucea trae —~ —___—____—— | national finance would be radically effected. Silver: No change 
NEUTRAL RATES OF EXCHANGE ON GERMANY. —_—s| has taken place in the position of the market. The trade 
; ag —_ pen ee Baas ae eee ee _ | demand is fairly active. The Shanghai exchange is nominally 
| Pa sepa 20, Sern. 6, a9 Sept.td, quoted at 5s 6d the tael, but business has been effected at con- 
_ bevel. "917. "| igi8.'| 1918. | 1918. "| siderable higher rates. The stock in Shanghai —re 14th inst. 
, me | * va | ule | las ' apar6~6| consisted of about 25,300,000 ounces in sycee an 12,800,000, 
iG Amsterdam ........ \Florins to 100marks| 59°25 | 33°10 | 31°55 | 31°45 31°95 : . 7 7 a : 
nen S.... Francs to 100 marks | 12345 | 65°80 | 68°00 | 68°75 | 6890 | as compared with about 26,270,000 ounces in sycee and 
; ; Copenhagen .... \ | 1 45°25 | 51°00 50°50 51°00 $14,000,000 on September 7s 1918. 
' Stockholm ...... ¢/Kronerto 100marks| 88°88 | - 41.00 | 46°00 | 45°55 | 45°75 i 7 ' 
a | Obristiania ...... oe) 5025 _ | 49°50 _| 50°25 _ | Oa August g, 1918, the Treasury fixed cy omgener —- 
e : es are ; ~ | silv iid per standard ounce, but raised the price to 4 
; Commonwealth of Australia and ed . . silver at 457¢¢ Pp > 
: & * 0 eenotees me fot mee er Union of South _ ___ | per ounce on August 20, 1918. 
a i | London on Australia and (August 31, ~w Aug, 10, 1918. Comparing with previous years as follows :— 
: Australia and New Zealand London on South Africa on 
. = New Zealand. on London. South Africa, } London. a Tg =. os — 
: s Rie SOREN MORI CR MNG » . : 
. a Buying.! Selling.| Buying. | Selling. | a 2 2 4 =. |) oe 32d .. 55d 
t ' a — one —_—— Buying. Sellingg Buying. Selling. 293d 28i¢d 243d i ? 
hE {A|NZ| A|NZ| A|NZ| A |NZ ; 
Phe EE o-|=t-t-1-}-l= 11" weed) lea a NOTICES. 
& A i * * e@eerl of “+ | @f | . | = od : . , : a : 
or ei ~~ hed bo ee oe : pm} 2% disiretoseP™ | The National Bank of South Africa, Limited, London, has 
7 am eee Cable....| .. ** 100s 1004 ** 101% 101 * .* .* - 7 . > Ts a ti : 
JS On dem’d} 974) 974)par par) 99 | 99 = 1004 a %e a vite ‘ received cable advice from = meee ~— eg ae 
Sir $e days | 97 | 97) .. | .. | 988) 988 & 1002  _ t i . ranch at roken i orthern 
¥ 60 days .| 964) 963) :.  <. | 968) 984) 995) 993.2%, <2 Lab :; | that they have opened a bran ’ 
ie 9 days .| 96/96) +...) .. | 974) .. | 295 st qe | a Rhodesia. 
a te 120 days .' .. | ce ied * o a 
oe i ss Sie. a ee ae ee a eS ot oe 
| INDIA COUNCIL DRAFTS, 
ie Tenders for Ks.60,00,000 in bills and telegraphic transfers on N A T | 0 N A L B A N K 0 F 
te bi India were received on September 17th at the Bank of England. 
ri Py : 


The following is a statement of the tenders sent in :— 


hn age he SOUTH AFRICA LTD. 
Ri 
























. Rate 8. Rs. centage. Registered in the Transvaal. 
f : Deferred Telegraphic Transfers. With which are incorporated the Bank of Afriea, Ld., and the Nata 
EE? wR oovrwsworerre a aie, oe Bank, Ld.), and the National Bank of the Orange River Colony, La. 
- BA WOE Acincestitecnns nclnee - 1650000 ...... 252,000 ...... 28 Bankers to the Government of the Union of South Africa im 
ia ’ ——————— —_ the Tranovaal, Natal end Ovense Free State. Bankers to the 
ite a Total bills and transfers 2,13,55,000 ......  30,00,000 Imperial Government in South Africa. 
p a The amounts allotted were :— Capital Subscribed and paid up a ... £2,865,000 
a : fa) f With power to increase hd eee ore £4,000,000 
; : In Deferred In Immediate 
. 4 Telegraphio ‘pisomghte Capital and Reserve eee eee eee eee £3,715,000 
12 F Transfers. Trans . 
4 r re a Head Office me PRETORIA. 
bee ; on— . 
4 Calcutta ... 21,000 at 1s 6d London Offices:... —... {ee ae eee wae 3.6.2, 
: Bombay .. 2,11,000 at 1s 6d z 
R ; | ee ee oS New York Agency ... 10 WALL STREET. 
ej \ 
"S: MRi ; The Bank has over 300 Branches in South, East 
aul Reese sessel s Gatetieen See ceree hast Reta 
Se r esta at Mozambique. man 
ve BULLION. East Africa, and Mwansa (Victoria Nyanza). 
i : The gold movements to or from the Bank of England are no Bank is ed to aon Peoten tases Ta of Credit, 
ge longer announced. For the week ended September 18, 1918, the make Mail and pmo ae Remittances, to buy and eoliect 
isk stock of coin and bullion showed an increase of £292,336 Gnd to undertake every of Banking Business. 
2 compared with the previous return. 
ae . | 
ae vs 
S ) 
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of the if | 
£ ie 
. ord Leverhulme 4 
. 
says: | 
66 ° 4 
a We are good for nothing to-day unless we are good 1 
—_— 4 ° . . - 
315 ies for something to help win this war. Money can fight | 
as well as talk, and can win victory for us, and without 
2 ‘ ° . 
otha r ample money our ‘clean’ conclusive peace cannot be won. 
aveto ie We cannot all shoulder a musket and march out to the 
in th ° : . . . 
sae firing-line, but we can all do something to help win this war. 
~— Subscribing for National 
y ‘ 
» gold War Bonds is the best and 
ate The £.s. d. of National War Bonds a 
se the WHAT YOU GET BACK most available way to-day. 
wae . in Capital, Interest and Bonus if you buy National 
dha - War Bonds, repayable in 1928, of the value of 
Way £5 | £20 | £50 £100 | £200 | £500 | £1000] 
Ne £100] £200 | £50 | «100055000 
meath “= ‘ 7 
ae os | @ | mf me] ee | ee] | 
fected ; hg 3] *2/6 *1o/- |*£1 § *£210 | *£5 j*fi2 10 *f25 | *£195 
ng the Ap. 16 , 
teate msl | me eS 2 7 finn ik 
: 1920 
Nllay "ap. 1 2/6 at 415 | £210 £5 |£i21t0} £25 £125 
f this a 1 2/6 -t0}- £15 £2 10 £5 £12 10] £25 £125 
ly and Ap. 1 2/6 1o/- 4s £210; £5 | £12 10) £25 £t25 
inter: Pg I 2/6 1o/- | £15 | £2 10 45 | £l2 lo] £25 £125 
bange Ap. 1{| 2/6 1ofe | £1 § £210| £5 | £1210] £25 £195 
Oct. 1} 2/6 oj- | £15 | £210] £5 | £iz10| £as £125 
192 
an y 4 I 2/6 10/- £15 | £2 1t0 45 fiz 10| fas 4125 
: Oct. 1 2/6 10/- 41§ | £210 45 £12 10] £25 4125 
1 inst. 1924 
10,000, Ap. 1 2/6 10/- £t§ | £2 10 &S fiz 10] £25 £125 
and Oct. 1 2/6 tojf- ; £1 § | £2 10 45 | £1210) £25 4125. 
192 : 
= I 2/6 1o/- | £1 § | £2 10 LS j£t21o| Las £125 
ice of — I 2/6 10f/e 415 | 42 10 45 £12 10 £25 £195 
» 494d Ap. 1 2/6 10/- 415 | £2 10 45 |£Li2zto} £25 £125 
Oct. 1 2/6 10]- £15 | £210 £5 |£t2 10} £25 £125 
I 
— I 2/6 tof- | £15 | £210] £§ | £1210) £25 4125 
t. 21, ~ I 2/6 10/- £15 | £210 45 | £1210) £25 4195 
192 
a A £5 7 6) g21 10] £53 15|£197 10) £215 |£537 10) £1075 | £53378 
alee £200 | $500 | £1000 | £5000 
‘thern *These figures show full six months interest from April 1. 
The first dividend on Bonds purchased after that date 
will naturally be calculated from actual date of purchase, 
2 
2 
5 
0 
; from any Bank in values of £5 or any multiple of £5 up to £50, and 
afterwards in multiples of £50 up to any amount. 
: from any Stockbroker in values of £50 and multiples of £50 up to any 
amount. 
from any Money Order Post Office in values of £5 and multiples of £5 
st up to any amount. 
D * 
: You can sell your Bonds at any time 
0 
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TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took contro! of the Railways at the outbreak of the War. 


The Government took over control of the Irish Railways as from January lst, 1917. 








COLONIAL AND FORBIGN RAILWAY RECEIPTS. 





Present Gross Receipts for Total Gross Receipts. 






































Name. Period Ending Mile- Ww eek or Month. eee 
age. ~ 1978, ‘| +or— 1918, | + 0or— 
INDIAF. | | Re. 
Assam Bengal ....|16 weexs July 29) | 22,19,649\— 2,30, 621 
Barsi Lt. Ry.(2 wks) 16 weeks| 20! 2,76,620) — $6,300 
—— & N. Westrn/15 weeks 13 1 73,88,863) + 6,31.805 
Bengal Nagpur. ...|16 weeks} 20 | 1,81,67,334| + 1),11.549 
Bombay, Bax. &O. 1 iS weeks Rept. 7) 0} 4,05,90,000) + §8,51,000 
Burma 5 weeks July 13) | 69,31,655'+ 6,82,819 
Deihi Umblia Kika)23 weeks) Sept. z\ |, 29,80,535) + 1,53.927 
East Indian ...... (23 weeks! c| 5,97,51,C00]+ — 74,80,000 
G.IndianPeninsula 23 weeks) i | §,30,89,929 +  52,64,258 
Macras & 8. Mahr.'16 weeks|July 20 1,89,6 5,652) + 10,81,769 
Rohilk'd &Kumaon 16 weeks| 6 7,55,859|+ 35,376 
Do Lucknw-Breilly'14 weeks} 6 | §6,44,550/+  1,10.888 
South Indian. . 116 we eks) 2) } 1,12,64, 347) t 1,67,942 
Bthno Punjat(mnth)! lmoath /Apl. 30 4 668,313) oe oe 
FOREIGN. . 
ARGENTINE. | | | | 
. = i j é | é & é " 
Argentine N. KE. . ./11 weeks! Sept. 15, 762 | 8,900'+ 700 97,990) + 3,806 
Argentine Trans ../11 weeks! 14) In 3,500'+ 1,070) 28,940) + 2,429 
B.A. and Pacific (11 weeks! 18} 3,536 | 125,000) + 59,090) 1,395,000) + 009 
B. A. Gt. Southern 11 weeks) 15; 3,792 117,000;}+ 25,020, 1,441,000!+ 462,009 
. | Net | Dr.7,000\— 41,000} —222,000/+ 69,00) 
B. A. Western ....'11 weeks! 15; 1,882 70,000}+ 32,00C 772,000! + 351,000 
| Net | — 21,090;+ 15,000) 229,000) + = 166,900 
BuenosAyres Cent., 2mnths|Aug. 31) 190 | 40,152,+ 11,942! 80,090) + 27,691 
Central Argentine. 't1 weeks|Sept. 14) 3,305 116,000} 23,000; 1,410,00¢;+ 509,900 
Net 17,2001+ 700} © 326,700i+ 175,996 
Cordoba Central ..'11 weeks 14) 1,205 45,160|4+ 11,590 519,600) + 134,950 
Extre Rios......../11 weeks 14 831 1¢,420) + 1,200) 204,700; + 5£,200 
i | j 
BRAZILIAN. 
Brazil Gt. Sonthn.| 3mnths)/Mar. 31) .. =| Ms43,600/4 1,400 146,100) + 14,790 
Brazil Railway..... 7mmuthsJuly 31) 3,530 |Ms4805000!+ 963,675; 34,253,000) + 6,855,832 
Gt. West. of Brazi! 37 weeks|Sept. 14) 1,010 13,200|+  — 70 571,300; + 322,950 
bows a 37 weeks) 18] 11832 35,780/— 10,596) 1,178,252) + 143,611 
~ oy GES | Z7mnths|July 31] 1,280 |Msl955000!— 606,629) 13,251,000}+ 1,317,431 
poe cant 7 muths 3} 765 |Ms2651900)— 562,200 17,125,000 t 2,165,924 
Ban Pauk ..!36 weeks|Sept. 8) — 1534 34,665|- “227 19,413 1, 
Borocabana 7mnths|Juiy 31) 1,003 Ms1934000) 4 384,053) 13,475,000 + 2,592,793 
State of Bahia, ~ W) é muths Aug 3} §2 | Ms 135,000) + 17,000 641,000) — &35,000 
CHILEAN AND 
Peeuvian j 
Antofagasta ...... 37 weeks|Sept 1f 5 838 46,925|\— 4,275) 1,732,725 + 238,365 
Arauco............| Lmnth July 3.| 644) —:13,000/+ + 2,000 ~ | as 
Nitrate (2 weeks) 136 weeks Sept. } 15) MO 34,(95)4 2,663) aa - 63,029 
Peruvian Corp... .| 2mmths Aug. 31] 1,059 |$1,025,610! + 50,180) 2,016,910) + 62,480 
Taltal ............; 2mptha 31) 181 21,546) - 445, 45,69) 4,883 
CUBAN. j i | 
j j j | 
Qubdan Central ..../11 weeks|Sept. 14} 362 15,108] + 3,856] 166,959! + 29,587 
Havana Central ../i1 weeks 141 7c 9,351}+ 1,750 98,53.'+ 22,605 
United of Havana.'1] weeks 14 681 46,152) + G,173 625,647) + 151,796 
West of Havana ..|i1 weeks} 24) 155 | 7,735|+ 709) 374 + $,528 
Uavevaran. | | 
1 
Central Uruguay. ./11 weeks| 14} 271 15,918) + 1,836 95,130 + 26,930 
C.Urug.{East. Ext.}|11 weeks) 6} SM | S5821¢ = '179) 42,215, — 1,738 
C.Urug. (Nrth. Ext)!11 weeks} 14) 185 | 2,599} + 2 37,799’ + 6,728 
©. Urug. (West. Ext). weeks} 14) By 2,.241;+ 417 22,184) + 5,051 
Midiand Uruguay .| 2mnths! Aug. 33} 319 14,188 + 857 20, 354 - 1,609 
North-West Drug | 2 moths) 3:3} 13 $27,000/+ 5,908, 51,500) + »325 
Uruguay North . 2 mnths) 31) 73 1,936! + 326, 3,872 + 785 
OruEe Forgien. 
Alcoy and Gandia..\57 weeks|Sept. 14) 3B P7,800|— 2,200 326,800) — 83,720 
SEY isanichiceccndian | §muths| aug. 31} 15 4,835 + 1,823) 38,019 10,354 
Bolivar ...........) 2mnths 31} 136 8,590|\— 2,480, 15,750 — 6.998 
Colombiaz Nat. Riy 8 mnths| 31} & 13,200) oo 103,350) + 5,150 
Oosta Rica ........ 144 weeks|May 11; 189 3,22ui— 958} =: 189,312) — 76,770 
_—= E xteusion) 8 mnths} Aug. 71) 71 8,200| - 1,300) 67,600: — 6 600 
Herp! iau Delta... ./22 weeks Si] B59 |B UL,26i) + 4,253) 126,441 + 36,140 
Gt.Southn of Bpain|356 weeks|3 -pt. 7 104 | Pe86,656)— 5,757) 1,578,590\— 1,621,779 
International of! 7mnthaJuly 31) Gross 41,095;+ 2,116) 359,233 - 22,450 
Central America) Net 13,386) + 863) 176,706 — 22,752 
LaGuaira&Caracas| ? mnths 31| 25 §,750}— 500) 42,500|— 14,750 
PessjoUscarshamn| § Smnths|May 31) .. 16,822)+ 6,484) 79,584) + 33,623 
araguay Central .| 9 weeks)Aug. 31) 286 | 3,760) + 290) 31,980) + 4,670 
este Cabello, &e.| 8 mnths 31) 3B] 4,300) = 700) 5300) — 1,244 
Salvador ......... j\L0 Weeks|Sept. 7) 100 | 1,550) + 35e oe + 4,350 
Banta Fe Province, | | 
French Railways’ Imoth jJuly 31) .. 152,768) + 28,041) ‘ | - 
Bamana & Santiago! § muths| Aug. 31) 10,500'+ 1,354) 77,260)— 19,183 
Zafra and Hueiva.! 7 muths|July y 3} ue 12,332) + 516} 89,241) + 11,785 
3 11 days return. 
CANADIAN RAILWAYS WEEKLY STATEMENTS, 
| | Present; Gross Receipts 
Name. | Period. |Ending} Mile- for Week. Total Gross Receipts. 
| ! age. 191%, | + or— 1918 =| +or— 
Oanadian Northernu|11 weeks. Sept. 14) 9,434] $873,900|+ 122,600! 9,447,600] + 730,400 
Oanadian Pacific ..\37 weeks} 14) 13,388 | $2,915,000) + 224, oe re $ $61,00) 
Grand Trunk...... \3? weeks) 14} 4,008 | £29),753\+ 89,968 8,382,063} + 1,029,522 
Grand Trunk) 
Pacific .......... {9 weeks! 7) m6] easire|+ 1,527] 197,64} 4,678 
CANADIAN RAILWAYS MONTHLY STATEMENTS. 
; : 
Name. | Period. Ending| Gross. |{ne. or Dec. Net. |Inc.or Dec. 





©anadian Northeru*® . 


Oanadian Pacific® | Seanth 


“***\) 7 mnths 







Grand Trank dmutb 
eee ee ee eee 7 mnths 
Temiscouta ............ imnth 





«>| Lmpth July 31 





fe raee - 
$12,374,000|\— 1,004, 


$34, 006 _ 349,000 


#1,188,600|+ 187, 
£6, 


560,700\+ 597, 
ori ers 125,1 
76,962)— 444, 


105,506)  276,700;— 628,200 
2,170,900|— 1,530,000 
16,877,600) — 7,880,000 

293,700) + 


44,100 
911,150 


Mashonaland .... 
Mid. of W. Aust... 


Rhodesia Railways 


Rhodesia Katanga’ lmnth | 


| 


Colorado and Southern. 


Missouri, Kansas, &c. 
Mobile and Ohio . 
Southern Railway 


Period. |Ending | 
| 


lmnth |June sd 810 
lmnth 
New Cape Central]! weeks! Aug. 3; 205 
lmnth June - S| 1,387 











OTHER COLONIAL RECEIPTS, 


| Present; Gross Receipte f 
Mile- |_ Week or onth. | 
age. | 1918 | +0r-| 








July 31) 277 





&£ 2 

58,426 |+ 4,124 

6,784 | + 

2,133 |+ 

94,254) + 4,964 
6 


1,485 
567 


Total Gross Receipte, 





Wik § +ore 
. é 
“6,784 a i 
72,081| + Se 





























AMERICAN RAILROADS WEEKLY STATEMENTS. 5 
| Receipte f for Week. | Total Receipta. 
Name. | Period. | | Badung! a —— eT eam — 
| ie. | tor | 1918, + | + ore 
| a ee eG 
Chicago, Indianapolis, ac! 129 weeks|July 21 231,260|+ 53,288) 5,174,407)+ 68,510 
153 weeks! Aug. 21 278,598 |+ 40,868 7,436,797) + ee 
Georgia Southn & Florida! 28 weeks|J uly 21| 62,041;/+ 13,249 1,875,314) + ’ 
as weeks|June 30) "1,086,872/+ 6,106) 23,416.17! + a7 ee 
9 weeks\July 21) 319,872|+ 56,149 7,517,971\¢ 109,477 
sented 2 weeks} 21 2,959,209 | + 738,300] 78,935,544 t 15,664,230 
* 9 days return. 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Present. Recei ta for Total 
Period. |Ending| Mile- be Week. ___ Receipts. 
| | —_ | 1918. |+ or —| 198 | + ore 





Anglo-Arge ntin2 . 


Auckind “lect (28dye i 4 weeks Aug. 3 27 ‘ 
Burnley Corporation) 1 week |Sept. 14 12 | £2,435\+ 212 
Calcutta Tramways. % weeks 7 363 | BS5105+ 11,807 
Chatham & District. .| 57 weeks 12 6 | 2145+ 21 
Egyptian Markets 186 week- § oo | 1,037 \+ 335 
Glasgow Corporation | 

Tramways ........ | 15 weeks 14 93 £29,819) + 2,204 
Hong Kong ........ ev weeks July 2( ee $15,904)+ 2,549 
Isle of Thanet ..... weeks Sept.14) .. £659 + 286 | 
Lanarkshire ....... 37 weeks iz 284 €3,956|+ bY 
Lancashire United . .| 57 weeks li; 4 £3,332\+ 364 
Liverpool Corpora-| 

tion Tramways .. | 36 weeks 7) 124 £19,043; 2,123) 
Liandudno & Colwyn) | 1 

Bay Electric Kly...| 40 weeks ee £855) + 1°33 
L.C.C. Tramways . | 24 weeks 18, 1414 | £67,892/¢ 8,979 
Madras Elect wks)! 36 weeks 1 ee =| Re 35,470) — 747 
Pernambuco ins..| 57 weeks if oo «6| | 4,204 + 807 
eens 34 weeksjAug. 22; .. | &1,901/+ 357 
Shanghai Electric | 4 weeks\June 1S. 094}+ 4,029 
Singapore Electric ..| 28 weeks July 1 | - | 814,691;¢ 1,392 
eee 653 





| 37 weeks Sept. 1¢ 








seo | 


|Mweeks\Aug, 22) 2. | £1,823| + 


| 
| G85 6)— a7 





2,052,180 + 155,846 
£22,171 4 359 
+ sates 

47,831 — 

35,280 — 6301 
437,447 + 35,619 
594,166 + 5,677 

15,439 — 3 
130,66) + 29,743 
109,351, ¢ 23,910 
643,682 '+ 95,822 
18,373 + 4,301 

1,589,916 + 2)'54¢ 
681,376 |4 91,183 
163,987 |+ 25,821 

66,251 + 6,416 
596,839 + 27,707 
378,610'+ 14,29 
30,237 + 9,479 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Name. 


Alabama Power ... 
Brazilian Traction, 


receipts irectne} 7maoths July 31 


Brisbane Electric 


Electric, &c. 










- lmoth June 30 


i . _.- Smnths Aug. 31) 
British Columbia } Ymutb |uly 31 { Grom! #:i 








Grows! $259,059!4 saasi]  .. | 2 


tae. $150,812\+ £2,750 
Gross, 9, 


£42,670 + 
968 | — 


| Present Receipts 
Period. | Ending | Miite- | - for Month. _ 
| | | age. 1918. | + or — 


9,465,000! +1 670,000 
Net eee (+1224, 


24,416 









5,746 


Total 
Receipts. 


"198 | +or— 







59,158,000! + 6,717,000 
27, 268,00) 151408 


oe) 





owen Net | $19,16)-— 58,188) i ies — #16 
Buenos Ayres i 
Croze Trams .... lmnth |Aug. 31) 6g | 241, mie 2,706 om i 
Burmah Elec. Tram- j | 
ways and Lighting !2mnthe} 3 wet we). Le 38,488 
Cape Electric — 2 moths 3i} Gx Z >a He oN 
Canadian - Weste' | | | ol 
Natural Gas -.....l0mnths July 31) Gross | €37,235 1 962,969'+ 63,670 
Carthagena and | 
Herrerias Trams. 8mnths Aug. 31) 12 22,729, 1,635 36,852) + 1,753 
Catalinasa Ware- | | 
Houses .......+-06 7 muths July 31) Gross £2,700\4 3,100 41,650) + 16,150 
Chiillagos .........00- imnoth 31 Gros) & sie 0 oo | ows 
Cities Service Co.....| Year | = 3 (et Be To i+ ‘ae on Ege + 4.772.180 
Cordoba Light, &c. | ¢mnths 31 leit E 3 30 oat 65:52 |+ aa 7166 
oe Pas { Gross 1 053,0 245) 11,64 
Cuba Railroad Year (June 2 {Net $575, 1G + 6.347 5,860,281 1, ayy 
Elec. Sup pot Victorta8 weeks 2. | #307 264 456) + 2% 
Havana ot 6mnths | “ rt e 3,000, oer It 669,043 
Light, toa * | woe 192) + 62,472) 2,135, 289,270 
Kalgoorlie Electric 5 muths | May 31) oo £2,767 ia ease) oe 
Tramways ...... } o [ts 7 ™ 
Keystone Telephone.| 7 mnths July 3144 Net ross| $129,653) — Sh Prt 
La Guaira Harbour.. lmnth |Aug. _ : es 
tiger | mee lsay (Gael Aa Gast hs 
a ower, ross » > 
Lie 7 maths July 32) 1 Net “2 lsresely | B2,386 
bon Unestete. - eoee+} 2mnth |Mar. 31) Gross | 276 sal oe 
en River Powr, 1 mnth paw au { Sree" oe ee os 
Montevideo Water...| 6 mnths |June 30| £17,04 118,085|+ 10,978 
Rangoon Electric .:| mnths Aug. 51! “25 ? | 1068 
Ditto ............| 7 mnths July st {Nec “* ote os 
Grose $1049, 7,400,105| + 578,329 
Toronto Riy., &e. --| 7 moths a 4 Net $409, 3,350,728 + 114,054 
United Riectric T. of 
panterides 8 mnths as. 31 Gross 517,462 .. 17,208 
nitec you ross 130,354 
of Yucatan. ~ Smnths |May 31)4 Net 137, ae 104 + 119,612 
Utah Securities ....| 1 mnth 31| { Gross) $69, - - 
Vera Crus Electric ..| 6 mnths |June 30; Net | $48. 
Winnipeg Biectric ..| 7mnths |July 31 { Gross) $288, 
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a 5 a 
LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. ot 
belo : ae : ; ; : ee 
» the ae a ante: — ae ee dividends, prices, and other information concerning a number of Rubber y Uf 
aa To coc. ‘Tain faset aici Ae 4 eaeta t Companies are analysed under our Summary of Profit and Loss Accounts it 
Sealt with in our Stock Market section Particul arg ee 2 rn Dare Seen athe te i | j 
. iculars as to i i i i i | 
be found in our Produce Market Section. e Market Price of the Commodity and other information will ; i. 
— oe 
] ; 
Ls l Output Hight 7 he 
= Name arket A Dividends Paid in Past 4 Years.; Output iM i. 
— 2 . | Acres . onths of 1918, Ny 
. Fully Paid Except where ne [tquinal sauces: | Planted Caadline tet, eee eee Except Where| Teroase | 
— . , > ear ends on a Date) Au . erw 3 
— |= Other than Dec. 31. 191g, | Decrease.| Quicyin. | Decrease. ait 
in Seiten ean ta-d ent nee TT 4 t | 
ths a i - j 195. 1916. wa. a oie = sie 
5 Me % . Lbs. Lbs. if 
; ARage norscrscccscsscencc| 5 SERGE 2/0 aie | ito | 8 | 1% | 38 | 38 | a6.000|~ is000 168,300 61,200 nie 
f AREOTaNS--occesccccceeses] = NEES 2/0 5/6 9851 | .. | 20 | & -. | 18,311 |— 83,189 1,351,459 a8 
a5 s Malay erececsccccccces *129'327 a0 12/9 4,430 32 60 85 65 127,802 |+ 1,181 848,209 212,271 = ; 
ey eganegenenn , l 2 2.035 on as 30 0 $8,(00 - 400 a ee 102,712 
Bocccoscevees hemebnde , " - - "681 [+ 10) . i 
Bajoe Kidoel, 17/6 paid ..... yy d 2 4 ‘40 id 134 1341 . 26,000 + 11,514 22,0004 $5°215 4 
Bakap ...-----+- eoceecee eos y 4 : - . \ ) 10. ae 
i Bandar Sumatra ............ 124-250 1 2 2,369 ? 124 tot _ 28'360 |2-  B'se an 500 7 
“% + eee oss"? ae 60,000 i a aon | 0 aH ids | Se'n0 |¢ 0,000 sola). ini | 
eee eee eee ’ . ’ + ’ ’ ) , Hi ' 
— STEER. nccoveccccese] = CS 2/0 4/ 1268 | .. | 10 | 15 10 | 26,724 |— 1,009 176,257 a) a. 
~ Bate Caves...s+++eeeeeeeeees 94500 1 13 1,744 | 150 | 185 | 210 180 56,796 |— 17,439 374,651 |— 161,058 ‘€ : 
sas Bate Tige ....+esereeereeees 000 1 St 1,821 | 22 45 50 35 51,900 |— _8,0C0 383,500 |— 000 | ; 
Bekoh ...-++.-+++e00ee . 500000 2/0 4/ly 1,692 7 20 20¢ = 32,069 |— 15,905 64,732 al g Ly 
510 Bukit Oloh . «-+++- poereotr? 100'000 2/0 4/6 1,107 | 18 33h | 25 «+ | 36,300 + 20,800 225,804(2) |+ 89,804 SE: 
on Bukit Kajang......-- secereee] ant 1 Sts 2,821 35 35t i 60,370 | 20,087 112,618(2) |— 49,065 =) @ 
65 Bukit Mertajam ......+++-. °725,9 2/0 4 2,748 9 25 15 10 43,379 |— 26,340 5555) |— 104,239 i ft 
466 SEAEEEE napnaucocssesens 3.7 1 714 3,890 | 50 100 100 50+ | 16,973 ‘“ 249,998(5) {|— 5,289 a 
47? Bukit Sembawang .......... "Isom 2/0 2/9 6,783 3 10 124 nil 58,200 |— 6,225 ie * a. g% 
2% Carey Upited......--- ceecess 700'000 1 lk 3,313 | 10 10 10+ a 34,147 |+ 3,524 369,504(11) |+ 80,946 igi 
ad Ceylon (Para)......- teases oo 2/0 8/6 2,965 | 18% | 40 40 25 “A “a 140,623(2) |+ 11,011 
GREMORESS. .000+ 00000000000 "ane 138 2/0 3/3 2,038 | 15 20 14% | 68 | 46,373)/— 9, 378,083 |— ATT ae 
@heviot.......0+-++0++ coecee. oar 2/0 5/6 2,527 1 ul 15 ee 41,000 | 3,510 316,580 |— 61,380 4 
Cicely Ordinary ...-... ceeee 000 2/0 ls 1,218 | 60 | 120 140+ a 56,941 |+ 6,303 243,526(5) |+ 10,678 a 
Consolidated Malay ........ ,000 2/0 10/74 3,014 | 37 15 834 | 50 52,482 |— 17,681 447,631 |= 92,541 i 
Damansara ... 108,000 1 34 2,466 27; 424 55 40 46,756 |— 20,261 405,080 j— ,406 ‘ } 
Dennistown 136,600 1 ifs 1,882 li 20 12 5 42,899 |— 6,251 323,396 |— , 299 ‘s. 
— Diember 95, 1 1 2,659 | nil 10 123 5 a je + i. 
Eastern Sumatra.........++- 1,456,280 2/0 2/44 Sa oe sh i be 26,988 |+ 10,515 47,249(2) |+ 13,284 i 
F. M. 8. Planters........++.. 106, 1 2 2,168 oe as 6 oi 36,000 |+ 1,130 [251,680 (to date)i— 22,480 a 
mn General Geylon...-.-+++++ 5+. 183,000 1 2 4,396 | 20 & 1) 25 20 82,860 |— 9,754 1,063 |— 132,042 ia 
2 Goleonda Malay ..-----++++- D 1 3 1,705 25 40 45 35 37,724 |— 7,032 293,995 }— 1558 Cm | 
—— Golden Hope .....+-+++++. . 44, 1 of 1,461 1% | 1% | 2 29 17,265 |~ 16,857 222,231 {+ 11,003 i 
- Grand Central (Ceylon)......| 1,225,000 1 | 13,626 7 12 14 10 | 286,650 |— 120,072 2,471,296 |— 459,407 a 
259 Gula-Kalumpong ....-.--..-- 450, 1 1, 4.417 10 13 164 1 80,300 }+ 21,015 79, — 202,845 i 
Highlands and Lowlands .... 503,481 1 2 4,322 24 35 38 17 97,729 |— 21,303 723,044 |— 162,590 4 
S87 Inch Kenneth ..........- oe 30, 1 1,378 20 40 75¢ ee 26,840 |— 9,990 81,940(3) |— 36,710 : 
M6 Java Amalgamated .......... 161,54 1 lye 3,357 5 16 15 nil bi ‘ 403,800)7) j+ 30,400 ty 
301 Java Rubber Plantations.... 42, 1 1 2,273 a ~ 15+ nilt ad io 161,520(7) }+ 31,740 if 
69 TOA 0... .cccreeesecccess e. 57,173 1 1,484 15 20 224 ae 18,344 | + 20 70,227(5) i 15,810 i 
‘7 Johore Rubber Lands (i915). . 399,507 1 1 5,936 | nil 5 15 10 | 107,002 |+ 17,936 765,201 |+ 63,932 i 
38 Jong-Landor .......... teeees 7 1 1,706 17% | 25 25+ de 46,194 |— 5,842 87,281(2) |— 20,917 ‘ 
m3 Jugra Landand Rubber .... 246,225 1 2 5,367 10 2e 20 4 90,064 |+ 2,739 268,492(4) |— 623 if 
$10 Kampong Kuantan .......... 300,000 2/0 10/6 1,260 40 60 60 ie ae ; 180,000(7) |— 30,500 i 
Kamaning (Perak) .........-| 1,825,000 2/0 S/Th 2,254 15 20 20+ nm 70,500 |+ 6,530 129,930\2) {+ 6,850 if 
22 Kapar Para.......... kamneoes 75, 1 53 3,548 50 50 70 710 46,800 |\— 43, 587,145 |— 78,080 1 
321 Kawie (Java).....-..00.0++ 689, 2/0 5/6 1,841 10 3x0 25t - 467 |— 12,133 {169,658 (to date)i— 60,807 (y 
rH Kepitigalia ..........++ cove 225,000 1 18/6 2,870 5 10 10+ 5+ | 44,812 é. 227,316(5) |— 12,411 iy 
183 Kepong (Malay) ...... uened , 2/0 15/3 1,255 | 45 15 85 60 23,500 |— 6,500 186,500 |— 22.000 i 
821 Hints Kellas ............ eee-| 1,074,270 2/0 3/Th 1,867 1 124 15+ a 34,125 |— 16,195 174,750 |~ 51,972 i 
+16 Klanang Produce.......... ad 316,250 2/0 14/6 1,565 | 633 | 115 100 80 29,289 213,943 i 
707 Kuala Lumpur ......... ovee 210,000 l 43 5,062 30 40 45+ a 109,890 |— 39,600 223,840(2) 94,050 " 
a Kuala Selangor.............. 306,000 2/0 l¢s 1,823 | 1128 | 137% | 150 1334 ,063 _ 352,417 57,820 if 
Labu (F.M.S.) ........ saleibii 1,000,000 2/0 7/9 3,025 15 30 40 30 52,500 |— 17,690 20 83,490 | 
— Lanadron ........ seeheetetl 295, 1 ] 5,200 15 25 10 3 86,127 |— 12,315 740,172 72,279 
Langen Java ..... ebabhheneta 102,700 1 1 1,979 16 224 15+¢ “J \ — 33,106 696,513(12) 882 ! 
Langkat Sumatra..... coccees 75,000 1 Qes 1,800 15 25 32 ee , — 4,566 267,509 4,016 He 
li ieiesenoensanautalll 108,600 1 2a 2,166 | 15 325 | 32 20 47,511 |— 9,906 340,516 121,888 ie 
Linggi Plantations, Ord. ....| 1,150,000 2/0 25/0 8,360 | 75 110 140 116g | 152,090 |— 45,478 1,178,371 392,033 
a London Asiatic.........0+++- 597,622 2/0 8/0 4,178 | 25 40 45 40 | 102,250|— 22,591 648 283,510 if 
| EERE SE 211,482 1 2 3,251 15 20 20+ ai 67,100 |— 23,900 ; 15,908 y 
Malacca Ordinary .......... 238,964 1 4 0c | 17% 40 45 20 | 296,908 |\— 47,800 2,141,500 411,750 if 
mat ER stnhscecceces sees 500,000 1 1 9,141 5 5 10 8 | 145,782 |+ 10,443 764,850 , 100 yl 
- Mendaris ........... cinehat 200 1 lt 5,:17 | nil nil nil nil | 57,039 |+ 34,826 337,065 204,245 ig 
_ Merlimau......... eceeeseeees] 2,099,655 2/0 5/Th 5,365 | 12h | 18% | 183 | 163 089 |— 10,611 913 11,320 .. 
Mooply Valley ....... saudi 1 i 2 4,150 nil nil 5t ee 52,820 + 4,421 /|121,631(todate) »770 iq 
one Nordanal (Johore) ....... as 280,00 1 1 2,485 ll 13 13 ll 43,175 |+ 2,371 347, — 67,829 y 
008 North Hummook .,.......... 80,000 1 4 3,006 {| 20 30 sot |. 1681 |— 6,997 105,816(2) |— 18,232 : 
m8 Padang Jawa ........ phainnie 650,000 2/0 RY) 148 7 15 leat |... 18,688 |— 4,326 70,7505) |— 31,973 
4 Pateling .......... caniuelobnind 225,000 2/0 1 1,821 | 175 225 300 | 250 42,692 |— 19, 309,103 |— 153, 
158 ean ae nae ae 130,000 1 23 3,671 20 25 20¢ a 097 |— 8,250 566,933(11) |— 81, g 
Perak Rubber Plantations . 890,000 2/8 10 1311 | 224 | 36%) 37 224+ | 37,90: |— 9,058 369,064(5) |— 63,842 4 
Port Dieksen-Lukut ...... --| 1,740,985 2/0 3/74 2,984 | nil 10 12 nilt | 47,700 \|+  — 820 | 217,780 (todate)i— 44,870 fl 
‘4 SY inn tuliecnetes 187,551 1 2,250 nil 3 74 6 8,808 \— 8,700 201,800 |— , i" 
12 Rani (Travaneore) .......... 275,000 1 i, 3,227 10 16 16 12 63,154 |— 30,541 418,663 |— 120,435 dl 
476 Rubber Estates of Johore . 125,000 1 4 1,806 10 25 20 20 ae = sneee | "308 
Rubber Betates of Krian .. 1,200,000 2/0 3/ 1,716 5 12 174 10 — 6,354 200,800 |— ’ ‘a 
670 730,000 2/0 2/44 ‘031 3h 8 5 6 a Pn 75,755(5) |+ 17,583 r 
183 165,000 1 lds 1,492 | 10 10 10 » 29,878 |— 14,104 218, - am dg 
7 100,000 1 4 2,336 | 45 65 65 55 70,648 |— 15,574 522,216 |— \ '% 
187,500 1 1 1.785 m | U 123¢| .. 840 |— 4,306 45,9782) |— 26,911 a 
- 300,000 2/0 if 2,328 | 100 | 1624 aie) 1374 | 54,613 |— 10,517 454,245 |— 178,001 5 
4 1 1 7,198 | 10 15 Tht | .. | 106,476 |— 22,909 191,514(2) |— 57,848 ' 
780 64,478 1 1 1,606 | 6 12 15 7 | 18,169 }— 14,189 es a S 
$80 200,000 i 2,631 6 154 17 17h | 75,344 |)+ 2,633 — ’ ZF 
i 200:000 i 6,967 | 12 18 16+ | 91,028 |— 28,896 ,759(7) |— 177,941 a 
043 1,309,000 2/0 a 1,800 | 10 2 20+ os 43,713 |— 1,887 86,713(2) |— , 
270 2,249 2/0 2/9 3,676 | 10 15+ a + 8,446 tins \- debi i 
000 0 Mi bass | im | as | amt| -- | 10%00\+ S000] . 4 
86 “ee 7: ¢ 2150 | 2 | 35 | at |: "260 |— 7,640 189,090(4) 20,570 : 
.: 50,000 A 62,00 97,000(2) 38,000 i 
1,250,000 2/0 8/ 3,617 27 ta 413 414 oe A : ' 
220 50, 1 3 1,730 | 20 % 35 30 36,721 7s 284,705 aaa i. 
Ss eee % ras | “s | 30 | 2a | im | 29460 /— Ta70 247,380 41,140 l 
, 65, a ai mio | mio : 9647) 36:276 e 
a 1 1 3,817 | 10 1% | 15t os a “ 131,500(5) 128,635 im 
1 5,366 | 20 30 25+ | .. | 82,741 |— 29,054 168,830(2) 51,355 ‘i 
Sea 500/000 1 1 663 | § | 10 | lof | <. | 125,730|/+ 8,910 957,400(2) 17,820 na 
et 1 sr | 10 | 3 | lo] :. 4,334 118°317(2) 1,795 4 
ss 2,500,000 | 40 i gel | 46 | 45 | Mot). ols “eiseo | "eres 1— Yea'aos ie 
‘329 Sua tee ee eee eee 79,908 1 3,074 2 2 25 at 76,7 . 63 i $ : 
054 eee eee eee 41 21,490 569,090 050 ¥ 
’ Sumatra ..........--| 1,100,000 2/0 7/0 5,462 | 20% date Ms Fc 
Bi Ynited Temiang pespecesnced Nene “0 2 7 Zz 3 ist ‘* 4,171 50,419 Ae —~ a Bi 
ala Vallambrosa ................| 606,000 2/0 19/6 3518 | Sh | 0 rs * . | ‘- 
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COMPANY NEWS this a refund is to be made of 5s 44 in & deducted in excess for the 


March 31, 1917 and 1918; a net addition of 94 in the £ will therefore be. ended 
the above amounts per share. added 


PERUVIAN Consonsquen.-Sioams ae ant Op ual aty on and after 
the coupons of the Peruvian Corporation, Limited, First Mortg 6 
DIVIDEND ANNOUNCEMENTS. Bonds at the rate of 4 per cent. per annum, in accordance with ‘the coal 
’ = Dividena passed at a meeting of the holders on March 12, 1896. on 
v 
marked % or stated in Cash. for Whole 
_*Interimdiv, _+ Final div. — __Years. 


|Interim|Date of Method |r at's) PFe- MINING OUTPUT STATISTICS FOR AUGUsr, 


October lg 


1 Rate % per Annum, except where 


i 











Name of Company. 














































































or Pay- | of Wear. vious a fhe ~ 
Final. | ment. | Payment. Year Tons 
= - _ - Lae | Gs | Crushed. Gold Recovered 
Banks. m muted ~e | ® oe 
f Bank of Bombay.............++- -- | Tax free fee | - ve 
t International Banking Corp..... 6 ! Half yearly ** <3 iss Value. Profi, 
e National of India ............. 20 ss Tax free “* Mill. £5 Mill.| §5 | Total. 
; —P i eer 10 {| .. | Half-year | ee | < | £9 | 
f Ro} pe Se oF 
' Yokohama Specie ............. 12 ee Half-yearly co | ee | | 
j j a tae eee eel —s ee, 
: Barsi I wale | 3 St | = 8 Gold. Tons. Tons. Ozs.| Ozs.| Oss. & é 
t AIR DY PRALIWGEY «wwe een neeee yo } “* ee c y “ 
: Dublin and Kingstown ........ 8 (|Oct. 1) Less tax | ee oe Abbontiakoon ...cccccccee 9,767 co | oe | oe ee a 
Pi Sule al Man, Pret. end Ord......- ro an | - BEI 002 0cccenceceses oe] _3,72 oo | co | es ee 7,514 3M 
i aes Sanl & Sault Ste Plymouth Consolidated....| 10,600) .. oo) 5 cae oe 11,831 33% 
i Minneapolis, 8t Paul, & Sault Ste j } é 
t raf « ‘om 34% Oct. 15 rs | ee ee aa 17,529 *° ce | ee *- 30,727 5,200 
# S Marie, Pref. and Com....... 6% Oct. . : 5.200 | | 2,700) 117 
4 North-Hastern of Uruguay, Pref. Rezende ......-.+eeeeceees | on °° ° | ee , 4,438 
: aS 7 (\Sept. 30 “6 I we bse SROERTR .ccccccsecvececces | 54,257) .. | we | oe oe | 36, 1014) 
f i | pesiayearebpse 1% |Oct. 1) Quarterly ‘21 Sudan (July) ........... vo booee ** ++ 1 os exe 3931) __. 
if i West Somerset Mineral, Pref. ..| .- | oie | ¢ “: 
. GN oe nmi Aint een neee } e° ee 4 | 2 Output Other Notes in Return. 
; Insurance. Pont ————— 
f Atlas Assurance .............0 3/p.s.*\Oct. 30} Tax free . + Tin. Tons 
cf Consolidated Assurance ........ 5 Z z |} ¢ oe .* . Cornwall Tailings ........ 12 as 
if ‘ PPE. . cnttsaeevsan® 500000e 10 % | oe Tax free | ee oe Deebook Dredging ........ 39 nes 
ate Tea and Rubber. sie Be 9in £ ea 63 .* 
i} F Anglo-Malay Rubber.......-..-. 10 So" jOct. 12) Less tax 5/9 jn £ 10 hi Kano (Nigeria)............ 4 Tin and wolfram. Dispatched 44 tons. 
Banting (Selangor) Rubbe: “| oes ee Less tax 5/lin 2 10 i Ree eet ee 10 bit ; 
Bukit Mertajam Rubber........ St} +. | Less tax > | ss | Lewertidhl ..........0.2. 2 s 
{ Cachar and Dooars Tea cuses] ce 1. 2° ..| aseee tas iS 20 DE: . cdcnvemuness<ae ~ 48 es ) 
: General ( eylon Rubber and Tea 2 Oct. 145) Tax free . e* Nigerian Tin .............. 93 ae . 
H : Harpenden Selangor Rubber .. 10 oy * _ Less tax - + + N Nigeria Bauchi)........ 4 Ea : 
p } Jetinga Valley Tea...........++- 43 Qo} oe 1 ax free ‘ 124 15 NE eee ed 25| Revenue, £4,681. 
by Kasint MENGE. +ssanescccece . - -- | Less tax 5/ in & 5 5 ie 1k f 
i" Perak Rubber.......... 2d s.t Sept. (| Tax free se 7 4a da p..sYp.s | Coal. 
: Pry Plantations ..... ° coel es ci. i Less ta. 2) in & = le Cassel Coal .. ....cccccccce 28,877) Jaly output. 
Rupai Tea. ......-...2.222+2e0e+) 14 * Less tax | a 20 Chinese Envineering ...... 52,166] Week ended Sept. 7th. 
iy Mining : ¥ Uitkyk Collieries..........\ 23,950) 
' Chino Copper ........ povenees = Sept.. s ; es _ ; -—— 
: Deebook Dre eee 1) p. Oct. 2. Less tax oe “ British Broken Hiit.—Returns for the fortnight ended the 14th inst. :-91@ 
; ; SOR TIONED owknsenucsceecs 1/6 p.s.*.0 25. Less tax 5/2 in £ ee oe tous crude ore produced 1,420 t ns lead concentrates, assaying 62 per cent. lead 
/ Kaduna Syndicate .......-.-.-++ 50 %* |Sept x Less tax ; | oss ** and 27 ozs silver per ton; also 1.000 tons zinc concentrates, assaying 45 per cent. 
: $E9008S COU, 000s sccncevccveees 2/6 p.s.*\Oct. 12) Less tax 5/9 in £ | +. - zine. Carbonate ore raised, 250 tons. 
' Nevada Consolidated Copper iSe¢ Sept. 30 oe Tg he Burma Corrorarion.—Bawdwin mines: Lead production for August, 1,300 tons 
Ray ( olidated Copper ...... ae Sept. 30 + { +. * gross from 2,643 tons of lead-bearing material, including secondaries; refined lead 
' Utah Copper ...... veeeeee| $2.50 |Sept. 5 oe = oe production, 1,059 tons; retined silver, approximately 94,751 ozs. 
: . a ae 7 ‘oct lI . Orovi_Le Drepainc.—Oroville : Gross returns week ended August 4th, $1,943.28. 
/ = . ee : - Pere ** | Pate: Gross returns for 15 days to September 4th, $10,900 from 45,052 cubic yards, 
+e feneuhoon ene den ». Prefa.. Bi et. 9 7 s Nechi: Gross returns for 15 days t» September 6th, $8,266 from 67,018 cubic yards, 
: Bexhill Water and Ga 1805 i es _ 
t en ik £4 Less tax _ sx 
Do (189 . ia 1, tt? cionsneat’ £2 16 oe Less tax ee ee r r 
SM etc ceed | fees box a ANALYSIS OF BALANCE-SHEETS. 
: Birmingham Small Arms........ = lin ate | 20 20 
a Sib ant basin edeed <4 bby 8 SHEEPBRIDGE COAL AND IRON. 
. 3 British Aluminium...... ‘ g Oct. l Less tax | oe > June BO, 1918. 
a: British fusulated and Helsby| | LIABILITIES. ASSETS 
; 4 TR naked Gain ekunss -++| 19 p.s is Less tax | ss ‘ Amount. Inc. or Dec Amount. Inc or Dec. 
; c.D and Sons ae ] ' Less tax 15 124 £ £ £ Z 
China } | am, Ord 6/1 t. Less tax . we a Ord. shares...... 836,526 .. + 9) Collieries, &e..... 1,035,156 .. + 173,371 
4 es joe es 4/6 j ct. Less tax ] os es Pref. shares...... 167,365 .. s* Plant, toole, &c.. 130,226... + 29,15 
; City Of . 6/ 3 ct. 1 Less tax = “* 5 % mtg. deb.stk. 108,161 .. + 8,936 | Debtors. ......... 226,462 .. + SA 
(a Claudius Ash, 8 and ¢ ct. Less tax 8 ne Creditors, &c. .. 373,093 .. + 27,264! ioansandint. .. 200,000 .. — 10,0 
Dalmellington Iron ....... 6/3 p.s. Tax free 10 15 Reserve fund.... 80,000 .. ‘6 ee 61,125. — 4,68 
; D, and J. Fowler...... saentaned 4 oe oe 7 64 Bank advance .. nil .- = 100,000 Investments .... 321,360 .. — 170,% 
: Direct Spanish Telegray eT +* \Oct. 1 Tax tree oe os | Res. for devel. 
¢ ; Bastern i-xtension, Australasia, | newprop. .... 240,000 .. + 50,000 
+ and China Telegraph ..... ¥/ p.s yet. If Tax free i. oe Profiiand loss .. 169,184 .. — 25,859 
: -  Kaward Lloyd, Cum. Pi 5 Oct. Jj) Lesstax5/6ingé | .. aN nes dz, —_- 1 — 
; George and John Nickson and a 1,914,329 .. — 37,650 Total......0. 1,974,329 .. — 31,0 
‘ 2S eer ee 5 ‘ oe } . << 
; Handford Greatrex ............ 7a°.4 ee - 10 10 JOHN BROWN AND CO. 
; Hardy Patent Pick.............. ' i Less tax 10 ¥ March 31, 1918 
: Hardy's Crown Brewery ..... ..|7/6 p.s.* oe Tax free | ee oe LIABILITIES ! ASSETS. 
34 Harrisons and Crossfieid, Cum ; . — Amount. Inc.orDec.| Amount. Ine. or Dee. 
i ihe eel eed So a es 1 6 (Sept. 28 Less tax 6/in £ ia “* £ z 4 
fe ON, eae O%t | + -* share 1,82. | Land, buildings, 
ne Bouse Property aid favesimasi| "lock? «| tom ea | 2 | Qed sharon, oe 2488008. ss | Land, baling 6 as an 
is See TENTS BOK... +0000¢ are, * +. | io | ig | Deb. loans ...... 1,477,496 .. + 231,174] Works, tools, &c. 1,582,055 .. + 2108 
. 7 i CN COM wo neveeresevel @ Mt | -- | | Lass tan | 40 | 35 | Creditors..:::::- 2,140,603 .. + 386,371| Debtors ........ 1,138,659 .. + S158 
Ee. le sprawacdy Fioctilis ere ees 10) p.5."/Sept. A Tax free ee Re REBSETVE 26-000 300,000 .. | Coal rents paid.. 13,577 .. + te 
tel Sees mene LamtOR....-2>-0200) MH] -. | Dax fee | joa jag | C'tingency fund.. 300,000 ©. + 150,000| Cash and bills .. 20,572... + 3s 
- f John Brown and Co. ............ he Less tax | 124 123 Profit and loss 494.869 .. — 12.058) 
+2. i J. T. Eltringham and Co. ..... L/7t p.s. ” lee a oe , 7 —— 
i f | Saber enensetie nn tesanes oe een eee aoe bea be: Total......++ 8,285,968 .. + 755,487|  Total......., 8,285,968 .. + Till 
Se SIRO yas ceness sevncees ) ee sess tax 1 ee ee 
7 : \: Mackay Companies ............ 14 % |Oct. 1) Less tax ee . 
BT Mond Ni kel Co.. a cota acd 3] p-s.t) .. Tax free 4/p.s.) .. 
; +. [i Mor ey and Lanceley........... i0* am * o “i OIL OUTPUTS. 
} . et Natal Land and Colonisation . 5* jOct. 1) Less tax | a Te . k, 21 
= ti National and Foreign Securities 5 | ANGLO-EGYPTIAN OILFIELDS.—Gemsah production for the wees, 
| A hi PD sotudthishhnbavescs | ee ! > } i . , 70 
# is Othems. Pat. +H Oct. 1 ee 5 | tons (last week 21 tons); Hurgada production for the Woe SN 
bh Parker, Winder, and Abchurch..| 5* | .. | ee Jove |e tons (last week 2,717 tons); including 3,375 tons under-estime 
i} Peter Robinson ............00-- |} 10* | .. | Less tax ve flows during June and July. 
: Pryce Jones, Pref. ........cccces j 6* Oct. 1) ee oo | 8 J J = - —— 
em SES psnerinbndeeeocsnnenss 4* Oct. 1 oe | ee | ; wa 
ce ‘ Reffells’ Bexley Brewery........ 44* |Oct. 1) Less tax Lo és I 
Rees Roturbo Manuftg., Pref...| 5% \(2 yearsiand 2 months divid\ends) | 
Se en | oxen. tl | BANQUE GUYERZEL 
} Ree Be ens. cctcee 9 %* \Oct. Less tax se + 
: Pe asec actelaeahy eves } %* \Oct. Less tax | 
Sheepbridge Coal and Iron 


T4%t |Oct. 


1 
] 
1| Tax free 
3% Xct. 1 
1 
1 


Short's, Limited, 6 % Pref. .... 
Smithfield and Argentine Meat.. 
Spalding Picture House 


124 | is 
Tax free 5/ in £ | Se 7 
| 





10" Oct. 
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es 
—. 6tCi<i<i‘i‘COOCOC”:;#‘S#SAS@P iin ~Pricttre@ Hlousse ........ és os Ze Sl as 
F Stagg and Mantle .............. | 5* Oct. 1) Less tax a. Avenue de la Gare 1 
if St James's Buildings ............ ie kB et on S. © ow 
. ‘ St Just Steamship .............. %*| .- | Tax free es oe ZURICH. 
: a Summerscales .........0.cese00s oo |. beet oe S | os ee 
: z Tempus Shipping .............. 5°*|Sept. 30) Tax free ee oe SWITZERLAND. 
em “os Seem Old Ord. .... 10%t| .. Tax free 124 10 Ee 
= a & Ne GB acit ioe osceved 124% —_ Tax free oo | és é - 
te? Thomas "and Evans “aid Soka] | | Capital paid up - Frs. 6,000,000 
2 ? ee evens ceudbbbeedpeccees o. % «* i o* os | ee ———— ee 
x : Thompson and Shackell ....... 5 %t ms ‘vo 10 | 10 _ > * : : 
oe \yinterbottom Book Cloth ......| 10% | .. | Tax free wy Ens Every description of banking business transacted and 
j Tigciineten Brewery _..-----. a ee = Sa ial facilities to firms desirous of opening trade 
tia OnLsson’s Care Breweries.—The halt-year’s dividend of 3s 6d per share on the spect ac . : ' 
oe first preference shares and of 2s 3d per share on the second preference shares, which relations with Switzerland. 
13 ‘ <S are payable October Ist, are liable to income-tax at rate of 43 7d in &, but against 
: 5s 
e os 
C3 
- 
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Nes 
Profit 
Amoun Appropriation, Corresponding 
Period eatanee — Avaii- Period Last Year. 
Company. Unding, | Last | aoa of oo Dividend. (Carried to | : 
Account.) Deben- » | Reserve, | Balance 
| ture | bution,| Ordinary. | Pretce. | neprecia- Forward| on) 
maaan eae tera Interest. Rate |Amount./Amount,| 02 &e. 
iw — , oo eet ie ae ees eT | 
Hoare ont —— te eeeeeeeeees tees mg = ae anne aaa 14 | 105,350). 40,000} 3,720, 67,731 6 
Lee $s an er ee eee eee eer een ee ° i > ed is lee 4) a 
Tennant Brower’ and Steel |’ | = #454) 35,094) 37,548) 1244 | 18,814, 3.496) 10,000 "6.238| 22,800] id} 
ron, ’ ’ ’ 
hn Brown and Co. ......+06. +++! Mar. 31 | 176,451) 453,318] 629,769! 1 
Sheep ge Coat ana ag scree] Sune SO | 42,654) 176,725) 219,379 134 sage) "50,000 43893 200,608 1s? 
an ’ ° , ’ 
Holloway's ——. coccccccses| Mar, 31 6,195; 28,358! 34,553 6 16,897 5,404) 5,000 7,251, 28,984 g 
British New Guinea Development ..| Jan. 31 6,332} 10,337; 16669} .. = | oF 
ae oe Estates ....cceee. — — 24,725) 27.160 5 00 " | 12.782 —— aaa " 
Lendu Rubber .....-- jee eeees teeees ar. : 5,040, 13,926 = xa 0" ’ 04| ’ 
Sumatra Consolidated ........+.. - AprilsO | — 307| 38.644) 38,951; 5 6,009) ‘a 25| 33,926] 51,765 , 25 
Sumatra een ; eeeeevees eee April 30 | 1,195 4,406 5,601) pas me we s 5,601 10141 ’ 5 
ipping. a 
Cairn Line of Pans as eC | 10,444 ase 69,037, 15} | 43,377, ee | ot 25,660 107,199) 20 
Jetinga =. pcos reseesseees Dec, Sl | 7,300 amy 21,755 124¢ | 8,270, 3,068) 4,000; 6,417 19,613) 15 
, 
Bexhill Water and Gas-.........../ June 50° | 2,178| 4,284) 6,463) { } | 942} 375] 3,676 4,282) \ at, 
Other Companies. Bed 
Buxton Lime ‘agua hones tian — = 14,997 57,676) 52,673) 8 | 37,422 atin i sa 15,251 28,719! 54 
? : and Eo Wuncdchocevecaces os — oo a a ae 7 | 14,000, —_ 8,250) 1,580 11,457 22,696, 64 
reorge I ewnes ee J 1426) 4 10 20,000) 25,000 20,000 33,272 41,518) 4 
Handford, Greatrex, and Co........ June sO {| 1,142) 9,050; 10,192) 10 | 5,000) 2,400 “ | 2,792] 11,419) 10 
Raphael Tuck and Sons............ April30 | 33,314] 33,314 5+ | 12,500| 13,750) 5,000, 2.064] 11'500 .. 





* Half-year. 


Reports and otices. 


The Northern Transvaal Lands Company, 
change of address to 28 Bishopsgate, E.C. 2. 

Sir Harold Stuart, K.C.S.I., K.C.V.O., has joined the board of the 
Vizianagaram Mining Company, Limited. 

GOVERNMENT STOCKS. 

RUSSIAN GOVERNMENT AND MUNICIPAL SECURITIES. — The 
Committee appointed by the Council of Foreign Bondholders in 
pursuance of the resolution passed by the general meeting held on 
June 20, 1918, of holders of Russian Government and Municipal 
securities, recommend all holders of such securities to record their 
claims with the Foreign Claims Department of the Foreign Office, in 
accordance with the notification recently made. Forms for this 
purpose can be obtained on application to the Directors of the Foreign 
Claims Office, Foreign Office, London, S.W. 1. 

VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council of 
Foreign Bondhol’ers notify the receipt of a sight draft for 
£4,390 15s 44d, being the moiety of the second fortnightly instalment 
of the Debt Service payable to the Council in respect of the half-year 
ending December 31, 1918. 

MISCELLANEOUS. 

MOND NICKEL.—The report for the year ended April 3oth last 
shows a balance to credit of profit and loss of £616,852. An interim 
dividend on the ordinary shares at 1s per share was paid on Feb- 
ruary 5th last, subject to deduction of income-tax, and a further 
dividend was paid on July 30th last at 3s per share, free of income- 
tax. It is proposed to place to reserve account {250,000 and to carry 
forward (including provision for part of war taxation) £118,252. 

RAPHAEL TUCK.—The report for the year ended April 30th last 
States that after providing for bad and doubtful debts, depreciation 
and all expenses, net profit was / 36,354, and after deducting directors’ 
remuneration, £3,049, there remains £33,314. The directors recom- 
mend a dividend on the ordinary shares at the rate of 5 per cent. per 
annum, free of income-tax, payable October 1st or as soon alter as 
possible, to transfer to special dividend reserve fund £5,000, and to 
carry forward £2,064. Owing to unavoidable delay in the prepara- 
tion and audit of the Paris branch accounts it has not been possible to 
include the trading results of this branch. From information avail- 
able they should show an additional profit for the year. 


PEARL ASSURANCE C0. Lo. 
NATIONAL WAR BONDS. 


The Company’s Schemes of INSTALMENT PUR- 
CHASE stand alone in the advantages they offer. By 
subscribing tothem yourender signal service to the State. 


Limited, announce 








Full particulars may be obtained from any representative or from 


PEARL ASSURANCE CO. LTD. 


High Holborn, London, w.c.1. 
Annual Imcome Exceeds £4,500,000, 











! usually free from 


+ Free of tax. 


Conunercial Reports. 





THE CORN TRADE. 

Mark Lane, Friday Evening. 
The weather has remained unsettled, with further falls of rain, 
which has somewhat retarded field work, but harvesting operations 
are now practically completed, except in the North, which is 
naturally not so far advanced, and there are reports of corn having 
been laid. According to official reports, wheat has proved the best 
ut the country, being heavy in ear with a good 
> yield is estimated at about 6 per cent. above 
while the total production is expected to exceed three 
Barley is about up to average in 


crop through 
length of straw. Thi 
the average, 
million quarters over last year. 
the North, and rather below in other districts. The prospects of 
oats, like barley, now appear more favourable, and may turn out 
below normal. Beans and peas are satisfactory, 
how a substantial increase on last year, being un- 
Trading continues restricted owing to 


only slightly 
while potatoes 
disease. 
paucity of offers, but prices are at a firm level for all cereals. 
Native wheat of the new crop continues in small supply so far, both 
here and at provincial markets, but what offers is readily absorbed 
at the regulation prices. Imported descriptions in light supply 
and small sales occurred at late rates. Of flour, good country 
makes, also Canadian and American export patents, meet with a 
ready sale, but town made moves off quietly. Barley largely 
nominal, owing to restricted offerings. The yield on the Pacific 
coast is reported as likely to be under the average, owing to light- 
ness of the crop. Maize remains firm, but trade is almost at a 
standstill with few offers. Oats are in good demand, and prices 
very firm. A liberal quantity of Argentine should be available in 
the near future, provided adequate transport facilities are afforded. 
Firmness is the prevailing characteristic in homeward freight 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK. 
35 CONGRESS ST., BOSTON, MASS. 


CABLE ADDRESS—SALBRO. 
Dealers in Banks and Bankers’ Acceptances. 


Short Term Notes of Municipalities, Governments 
and Railroads. 
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markets, with active competifion for available carrying apne 
Chartering is fairly brisk from the L nited States Nort ern ange 
ports for heavy grain, also on net form at 505 and 2308 respec- 
tively to U.K a with proportionate increases to France and Italy, 

ile > ! alia < ss. Homeward from 
while tonnage is required to Australia at 1258. a2 
the River Plate, Government requirements are met at 2255 U. os 
2<os France, and up to $20} is obtainable to the United States on 
net form of charter. The East remains very strong. Karachi — 
Bombay quote 260s scale basis and 2753 respe tively on dea 
weight to this country, while rice ports are actively competing at 
coos to France. Time charters firm with sustained inquiries in all 
directions. Quotations :—New native wheat, 75s 6d-76s 6d per 
sog Ibs of imported; No. 1 Northern Manitoba, 82s 6d; Australian, 
§3s-8cs; Indian, 87s-88s; and Argentine, 82s 4d-82s 7!2d per 496 Ibs, 
landed. Flour—English G.R., 44s 3d per sack, ex mill, while 
Canadian and American exports range from sos 3d to 51s od as to 
quality, 280 Ibs, ex warehouse. Barley—New native, 67s-05s per 
448 lbs; Californian, 93s-95s 448 Ibs, landed; and American, 53s- 
84s per goo Ibs, ex quay. Maize—Argentine, 96s-975; American, 
and South African, 95s-99s per 480 lbs, ex quay. Oats— 
New native, 47s 6d-48s 6d per 336 Ibs; American, 61s 6d-62s 6d; 
Argentine, 62s od-63s 6d; and Canadian, 63s 6d-64s per 320 Ibs, all 
landed te 


Q6s-o8s ; 


rms. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 


1915-16.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


= —— — = 
| 1918-3919.| 1917-1918 1916-1917.| 1915-1916. 


Estimated sales of home-grown wheat—| 


Owts Cwts. | Cwts, Cwts. 
WEE OP IS BE pbecensoccncecoesensss } 420,542 of - , 
DP RNID 0 Rawk. FF onc cccnacveccccevesess 449,2¢0 235,350 339,500 364,200 
Average pr f English wheat per Je s 4a s d s da 
RO intine 2s. cunevsanbeeskeekweseusés 72 «5 70 7 59 3 | 4 0 
= per cwt sp ipaeie stbesebedkaenes i 1610 16 3 13 8 | 9il 
“Visible supy in U.S. centres....bush.| 67,464,000; 19,462,000 60.993,000) 8,596,000 
MER ol ncia be kngiecssedaueeonun 36,141,000, 10,426,071, 52,677,800, 4,605,0C0 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Pnce of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1914 
to 1917 :— 





QUANTITIES SOLD. AVERAGE PRICES, 


Wheat. 








} Barley. Oats. Wheat. Barley. Oats. 
1918 |} gre bsb; qrs bsh qrs bsh| os a | ed s a 
Sept. 7. } 15.620 4 ; 53795 3 | 908 4 | 723 | 6 4] SE 9 
Sept. 14. | 95,795 2 | 29,250 1 | 10942 5 72 5 60 1 | 49 2 
oe ' | i 
1914 ..........1117,987 7 | 87,529 6 | 49,974 4 | 38 3 | 29 5 | 23 8 
ee sehiacs | 52,942 4 | 46454 4 | 21461 3 | 42 9 | #390 25 4 
1916 .. | 35,258 5 | 7,610 1 | 9,966 5 | su | 2 6 | 30 9 
NE dethaciais 27,955 4 | 8971 0 | 8082 6 | 10 7 | 57 2 45 0 
THE IRON AND COAL TRADES. 


Our St 


ur Shefheld correspondent states that the volume of business in 
the stee! trade continues to shrink, and even the war demand in 
certain important branches has fallen off to a very considerable 
extent. The latter tendency is the result less of a reduced output 
of munitions than economy of material effected by more scientific 
ind systematic management in the national factories, and it is also 
true that many of these establishments have accumu'ated heavy 
stocks of tool steel. The aircraft factories have also stocks of alloy 
constructional steel sufficient to last several months. The reduction 
of activity has not eased the labour situation, as all men released 
from one works are quickly absorbed by others. Several depart- 
ments are still overwhe'med with orders, notably twist drills, engi- 
neers’ small tools, spades and shovels, hammers, picks, and files. 
As regards the last-named, there is now no difficulty in obtaining 
large engineers’ sizes. The manufacture of shell and guns is main- 
tained at the former level, whereby the local open-hearth plants are 
kept running at their full capacities. Export business is being 
sanctioned to an increasing extent, but the scarcity of shipping 
checks the progress of the overseas branch. The pressure on the 
collieries for manufacturing fuel is as intense as ever, and specifi- 
cations for the Government and for France and Italy still tend to 
increase. Stocks are going away very freely, especially on con- 
tract account. Collieries as a rule are much in arrears with de- 
liveries. The position of house coals is unchanged. Merchants 
have a large number of orders on their books, and the supplies 
arriving at depots are readily disposed of. Current quotations per 


ton at pits are:—Branch, 27s to 27s 6d; best Silkstone, 238 6d to 
24s 6d. 


Our Glasgow correspondent (writing on Thursday) says :— 
Though only a moderate volume of fresh business has been trans- 
acted in pig-iron this week, the general tone remains very strong. 
English foundry iron is in very short supply, with little prospect of 
early improvement, to the no small inconvenience of Scotch users. 
Scotch pig-iron production (ordinary branch) is not up to require- 
ments, and the entire outputs are absorbed locally. Demand for 
hematite shows no sign of abatement, reflecting the activity ruling 
at the steel works. As was mentioned last week, the inquiry for 
light steel covers a stupendous amount of material. A great deal of 
this is being taken up in the manufacture of machinery (compara- 
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tively small yet powerful engines). Shipbuilders have this 
been calling for larger supplies of plates, and bridge-builders 
structural sections; and in the putting of these together j 

staffs of men are employed. For one thing, there appears to be 

| scarcity of man-power in the controlled departments of caging 
| ing, and happy so, as the claims of the Government at the m ; 
on all finishing departments are heavy—probably more for Alli t 
than direct needs. The clearing of the slips of important Ad 
| miralty work has permitted of the laying down of several mee. 
cantile keels, procedure with which, as they are of the standard 
category, will no doubt be rapid. Good orders for locomotive 
engines have just been given out, and it is rumoured that respect. 
able lines for sugar machinery (for the colonies) have come to hand 
| Leading merchant firms advise that business inquiries from neutral 
| countries for nearly all sections of finished iron and steel are some. 
how on the increase—there has, indeed, been quite an onrush this 
week—and the conclusion is that this is due to intending 
| buyers taking a hopeful view of the war outlook, anticipating ap 
|early cessation. However that may be, it has been found possible 
to treat this outside inquiry more liberally than for a while back 
ind so lots of rails, light sheets, and special classed machinery have 
been fixed up for convenient shipment. But after all, this is more 
just a satisfactory sign than anything else. Keen concern is still 
felt over the conditions ruling in the coal trade. No public works 
have been so far obliged to cease operations for want of fuel, but 
numerous establishments are narrowly put to it to keep running. 
Household supplies are difficult to secure even in moderate quan. 
tity, and the winter outlook creates anxiety. And in face of this 
| the miners as a body are making practically no exertions to relieve 
|the situation, the gravity of which they don’t seem to realise 
| In some circles it is believed that they are finessing for another 
|rise in wages. 

| 


| 











Our Middlesbro’ correspondent’s report, dated September rgth ;— 
Pig Iron.—Owing w the scarcity of coke, the 
| working irregularly, and the production of pig 

to the demand. 


furnaces are 
iron is barely equal 
Prices are unchanged at 95s for No. 3 Cleveland 
G.M.B., No. 4 foundry and No. 4 forge, and at 122s 6d for East 
| Coast mixed numbers hematite. Manufactured Iron and Steel.~ 
| Works are now going at full pressure. Steel ship-plates, £11 10s; 
| steel ship angles, £11 2s 6d; iron ship angles, £13 153; iron bars, 

14 155; steel rails, £10 17s 6d net. Export prices about £2 to 


c 
{3 per tom extra. 








THE WOOL TRADE. 


Our Bradford correspondent writes :—Following the supple. 
mentary ration of tops granted to spinners, a supplementary ration 
of yarn has been issued to manufacturers. The rationing of yarn 
to manufacturers is not working at all smoothly, and an agitation 
is on foot for a reorganisation of the system. Manufacturers complaiz 
that they could buy yarn if they had the necessary certificates, and 
that because they have not certificates spinners cannot sell—the 
result of which situation is the forcing up of the prices of so-called 
‘free’? varns—i.e¢., yarns containing less than 4o per cent. of Dew 


wool. Recent transactions in alpaca have been limited to 118 bales 
of coarse fleece at 66d per Ib. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The publication of the Board of Trade Returns throws some light 
upon the position of wool imports and exports. There has been 
a welcome improvement in the arrivals for August, the foreign 
and colonial wool coming to hand being equal to 75,500 bales of 
colonial size, compared with 42,000 bales in July. Hopes are 
entertained that this improvement will be maintained, though on 

| that point I have some doubt. The re-exports for last month are 
very small, and amount to 1,700 bales, compared with none in July. 
It is very evident from these figures that very little indeed is going 
either to France or Italy, both countries being entirely dependent 
upon colonial wool supplies. One would think that the mills that 
fell into the hands of the Germans during the March push will 
now have been released, which will mean a larger consumption of 
wool on the part of our Ally. The figures for the eight months of 
this year show that we retained 882,700 bales of foreign and 
colonial wool, which is fully equal to that retained for the same 
period in 1014. Since the outbreak of war the arrivals and the 
wool retained for home consumption have varied considerably, but 


THE BANK OF TAIWAN, 


LIMITED. 
I ted the Special Charter of the I Japanese 
ncorpora by speci “ = mperial 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Batavia, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Simgapore, Swatow, Soerabaya, 
Tokio, and every important City im Formosa (Taiwan), &. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E.C. 
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re is nothing whatever to be alarmed at in regard to present 
wr 3 The reserves are known to be considerable, and 1 have not 
stoc 5 of any more machinery being brought to a standstill owing 
ag lack of raw material except looms, and to all appearance 
* bon is TO m for a radical improvement in the ration of yarns, it 
a imperative that this harmonise with the allocation of tops 
ceived DY Spinners. It certainly is an anomaly when spinners 
ret e varn which they can deliver to customers, and yet the latter 
Teen aie spinners a sub-certificate to allow of delivery. 
c ne he significant cable came to hand last Saturday in regard 
oe forthcoming Cape new clip, the Associated Chambers of 
oe ol South Africa in conference at Durban, passing a 
-eaoltution requesting the Union Government to enter into negotia- 
tions with the Imperial Government to renew their offer of last 
No to purchase the forthcoming new clip. Judging from the 
nes recently to hand from South Africa, there is everything to 
<adicate that a strenuous effort is being made to bring pressure 
ee upon wool-growers to pass resolutions in favour of Imperial 
nurchase. The culminating point will be the wool-growers’ con- 
ea at Pretoria on October 16th, and, as far as I can judge, a 
final favourable decision will then be made. The sinking of the 
“Galway Castle” last week points to a further decrease in freight 
retweet England and the Cape, and should help on the scheme. 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—September 13, 1918 
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3 é 5 Same Period Same Period 
isigi (s 1917. 1916, 
Descriptions. a G, - ames nam 
* ' ; . = Pet 2 =] »! = e .- - 
BiZiSis is SiS lE88 &F B¥ sg 
O12 /S'B!'& BIAS KR S&S SHE 
———e SS ee a ee ae ce |e oe | | ee oe! ee ee Oe ee 
Americen. ajaj@j)a'ie@i'a aiaia €4i:asa 
Bea Ialand.......--++> per!b. .. mmijnmi nm! nmi nm! nm! ami 43 nmi nmi 2) 
Florida ditto. ..+----ee0+- es Dm) nm) nmi nminml 41) .. | o 19h «|. 
lOra GOLM Mi¢4GMMF GOLLY GM GOnMaE? 
Repetialll cocctneescocesees 2157 2189 2342 2447 2510 2578 1545 16401735 899 935 947 
| 
Brazilian. \IMid MF! Pr. 'G F Gd. Fne MF Fr. Gd. MEF Fy. Ga. 
Pernambuco, &¢,.....++ coves! oo 28295025 3125 .. | oe 17851860 .. 9°561051 ., 
op aieapameeiea va |, 282530253125 .. .. 17851860 .. 9561031 .. 
a aa, we 2825 30253125 .. ) ee 17801855 4. 9°51 1026 °° 
bbbweedannu eosces! ee (202050295125 .. | oo | 17801855: .. | 9511026 ., 
ccntasiaesinaunes* e+ 282530253125 .. oe 1780 1855; ... 9°51 1026 ,, 
severeseseeeeecs ee 282530253125 ..  .- 17891855) .. 951100 ., 
sessereee! oe | oe 2294 2557 2933 3221, ., (19402525 ., 12301408 
sesersereces eo ee (2154 2413 2818 2874, ., (17102630 .. 12001341 
—Bea Island. ...| oo | co) codes Mee ce fh cc.| 00.) S08 ce | we 
eesseeeeeel oo | oe | oe SB50 39004200; .. | o 12700 e+ 1375 





el ec | e+ 13400 3625 3750 .. | .. \22002500 .. (11751975 
| ee 2965 3015 3040 3079 3200 1772 18121852 9°81 1016 1051 
o| so | e+ | 28h) Sh) 33 | 343! .. | 2881 33 |. | 14H 153 
eabebenks 2920 2°80 3020 3080 3100 5180 2055 2075'2155 9°65.10.5 1030 
- 
East Indian. iG F rer Ga. F G Fue &'ta ver Gd. Fne rer! Gd. Fne 
Burat—Mac, Ginned Surtee, .. | .. | .. 25002625 .- | .. | oe ‘1700 .. | «2 1935 
" » Broach .. 24752500 2525 2550 .. 1616 1€34'1670 #°51' 869 905 
M, Ginned Bhownuggar. . 1969 2069 2169 2244 2294 2344 1469 14941544 7:05, 7°23 759 
M. Ginned Oomra, No, 1. ./1975 2075 2175 2250 2300 2550 1475 1500'1550 7:11 7:29 765 
M, Ginned Khandelsh....' .. 20252125 22002250 .. 1447 14721522 683 701 7°37 





M, Ginned Comptah ......'2375 .. 2425 .. | oe | +. | «+ 1620). | ., | 7°80 .. 
Beinde and Bengal.......... 1758 1838 1938 2015 2063 2113 1513 13358'388 639 6°57 6°93 
My, Ginned Scinde and | 50 25 iz 1490 “6 

iM. Ginned Bengal...... f) ee | ee 1950 2625 20752125 .. | a + (569 705 
Tinnivelly ........... e+ eves 2525 2550 2575 2.) .. | +. 16701688} .. | 8951905 .. 
Madras, Western .......... 2375 .. DATS .. | wo | oe | .. LGW, .. || -. | TOO .. 

nada, Red.........-.... (Br, 2400 .. | 2. | oe | ee (E97 | + | 768 be Fak 
M. Ginned Coconada, Red.. Fr. 2425 ..)..) .. | 1620 "780 | 





MANCHESTER, September 19. 
(l.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1918. 


Price, Price, 
i Aug. t Aug. 
22. | 6. 








\t Sep.| Price, Price,| Price, 
{ t Bep.|: Sep.) +t Aug. 
5. 29. 

























pe gpeteeeseeeeeeee-eneneeeenemeeeee 
Raw Cotton—Good Middling American; 4 a 
‘ena woe rt 28 25°73 | 25°90 | 26 03 
— a iAi iy! 
en eliaridis Fully G Fair 





bdebtbescys veceeeceeses sper Ub} 30°29 | 30°19 | 30°19 | 30°19 | 30°19 | 30:19 

Yorue—32's twist ........0.... per lb 5 554 | 55h | 554] 54 | 633 
EO GERD cccccccescsecccstee EE © sei 553 | 554 | 535 | 53% 
= 60's twist (Egyptian) ........perlb| 68 | 67 664 655} 65 | 65 
32-in, 8 djs die sa dis da 
3,2 Printers, 116 yds, 16 by 16, 32's and 50's 72 6 |72 0 |7L 6 |70 0 66 & 64 6 
itim a M, 75 yds, 19 by 19..32's and 40's /69 9 \69 9 [69 3 [67 9 64 35 62 5 
shin. ditto, 36 yda, 18 by 26, 10 ibs.......... 41 6 [41 3 HL 0/40 0/38 3/36 9 
Shia, ditto, 374 var. 16 by 15, 8 Ibs ........ 36 0135 9 |35 9 135 0/35 6132 3 


(1I.) Compared with Previous Years. 


a 





Price, Corresponding Dates in 

p. TE 
| 419 

| 22s, | 1527. | 1926, | 1915. | 1914. | 1915. 









SSR eneeensemenseernemnmmnnnenienen 
Raw Cotton - Good 

se Middling American| 4 a a a a a 

Sakellaridis Fall aT 24°87 | 17°42] 954 | 659 | 5°55 | 7°89 

~ e Fair 

Y siiveedinomeciiicatsccsianil 319 — 7? 8°80 7°60 100 





coala 2 
= Wawel soccer Bee) Bat] Be | at] st] at ot 
— G's twist (Egyptian) ".....2.cperlb| 68 424 it 143 is 

ist Printers, 116 yds, 16 by 16, 32's and 60’s 6 (32 Sho oso Ws 8) 4 

Bein: uartage, 78 790,19 by 18, 52's and 4's 9 fs o}8 3/1510 1s § As : 

in. ditto, S78 yds, 16 by 1b, Bf tba 36 ONG 9 NO 2/7 717 218 7 
* Buropean War, + Nominal quotations. 
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Business has been thoroughly upset by the strike. The majority 
of spinners and manufacturers have refused to quote. More busi- 
ness 1s offering at the moment than can be undertaken by pro- 
ducers. | Less inquiry continues to be met with in standard cloths 
for India and China, but a very fair demand has been experienced 
in fine goods for Bombay. Trade of an encouraging character 
has again been done for Egypt. Heavy goods have been wanted 
for the French Government. The owners of many weaving con- 
cerns are now so full of work that they are declining to entertain 
fresh contracts for the present. It has been extremely difficu!t to 
arrange business in American and Egyptian yarns, most sellers 
—— gees quotations. Record prices have been paid for 
StOCK iots. 





THE TIMBER TRADE. 





(FROM OUR CORRESPONDENT.) 

Each branch of the industry is in the hands of the Timber Con- 
troller, and merchants are now merely distributors of wood to con- 
sumers, Out of what is termed the national stock. It has been re- 
presented to the Controller of Timber Supplies that merchants to 
whom rations from the national stock have been allocated are in 
some cases refusing to accept orders from consumers, with a view 
to distributing their allotment among their various customers, or 
otherwise holding it back from purchase by persons holding 
permits. This course, it is officially announced, is strongly to be 
deprecated, and refusal to sell to a permit-holder on the part of a 
merchant able to supply would afford ground for the withdrawal 
of the merchant’s ration. 

The Controller is evidently finding the timber trade a very 
difficult one to handle, but he has the advantage of the assistance 
of scme of the leading members of the trade, who, though they 

ect to the control system in principle, are content to waive 
their objections during these abnormal times, and assist the Con- 
troller in the capacity in which they are best fitted. Similarly, 
their employees are taking service under the Controller. But 
even with this assistance it is difficult for the Control Department 
to keep pace with the work of granting permits. A good plan 


oODiT€ t 


would be to open up branch offices at the leading centres, and re- 
lieve the Department in Newman street. 

The collieries are receiving satisfactory quantities of native 
grown pitwood, and there is less anxiety concerning winter sup- 
plies, which are not so easily obtainable during winter weather, 
when transport is difficult. ~ 

Foreign hardwoods are arriving very moderately, the native- 


grown woods being used wherever possible. The latter are 
cheaper in price than trans-Atlantic hardwoods. 

It must be borne in mind that wood of all kinds, native-grown 
and foreign, is used for work of national importance only, and 
that permits have to be obtained for purchase before the material 
is manufactured. It would be well for all users of wood to make a 
note of this. 


much 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

As no official change is yet ordered in prices of cattle and horse 
hides, all supplies offered at Bermondsey on Thursday sold at 
recent fixed prices. Wool skins were again a shade firmer, and 
Several grades advanced 1d-3d per skin. No allocation has as yet 
been made, as far as I know, to sheepskin mat dressers, who are 
badly in need of supplies. Trade in foreign hides is still quiet, 
owing to the uncertainty of prices; importers are putting certain 
classes into stock, as tanners will not pay asking prices, in view o 
the fact that leather is based on the values of Government hides 
The Chicago hide market is cabled this week as strong, as packers 
have sold all their hides ahead for some time at maximum prices. 

Tanning materials are a shade quieter, and slightly lower rates 
are now quoted for gambier and myrobalans to arrive. An order 
has been issued, by which it is forbidden to buy or sell solid 
quebracho extract without a permit from the Raw Materials De- 
partment. 

The release of light bends for the repairing trade seems to have 
given general satisfaction, as many retailers were at their wits’ 
end to get supplies. As yet, however, supplies have not come tc 
hand as fast as expected, and many buyers have been disappointed 
in their hunt for leather in Bermondsey this week. 

Glacé kid is still scarce and dear, and there is a good deal of 
feeling in the trade as the Department have not ‘‘delivered the 
goods,” as far as raw stock is concerned. Merchants say they 


A REASSURING WORD TO THE PUBLIC 
ON LIFE ASSURANCE BONUSES 


Apply to the General Manager: 


SUN LIFE OFFICE 


(Established 1810), 
63, Threadneedle Street, LONDON, E.C.2. 





ss rae 


f 


5 
on, Sen sae ener ang ame rennmeianncnae te -o-mme wrsrtvecionese wis onesie aes iT 


sage 


euseiihin 


: 
4 
: 
4 
; 
i 
‘ 
; 


Li iS ERE oN GN 


‘ 4 wis on cig ie ek ‘ 
mn ert Ny oer pee ae Se ae . ~ a tr 
eer re ee nates o>. 
SACO AN REO ARNS N rian RSS MINA RE BO Se ON LL NAL CENTRE ITD . nei 





Hy 
if 
: 
py 
| 
Re 
! 


| er 


ee 





IN TT ee en 











EI OT EN ee 































998 | THE ECONOMIST. [September 21, 1918, | 


a lc: d; Tellicherry, 2s 34d; Al 4 
2 » found shipping space if they had been left alone. | Singapore, spot, sellers, 2s 2d; ’ » SNCPPY, 28 3¢ 
ig sapline ear busy, but are anxious over the latest | Muntok, 3s 8d. Zanzibar cloves, spot, a8 tig. Pimento firmer 
les ee he operatives for a further so per cent. advance in | Spot, sold, 74d. Ginger firm. Washed Cochin, 1758; and J pan, 
demand of the of | 1478 6d. Tapioca, sago, &c., firm, and sparingly offered. ; 
wages. : | 








SHELLAC.— Market quiet, but steady, on the basis of 3408 for f 
free T.N., spot. Sad cn oe a ‘ 
HEMP firm, with sustained inquiries for East Indian descri ional 
POREIGN AND COLONIAL PRODUCE MARKETS. | owing to unsatisfactory reports in respect of the new crop. Pt ' 

Mincing Lane, Friday, September 20 MENTHOL dearer, with sales of Japanese, spot, at 17s 6d to 10 
cama mae d int oil 4s todd to 6s 43d . : 

showed no appreciable expansion during the period under | and peppermint oil 4s ro}d to 6s 44d. 

iranseg/nicaniet eben ie aaa > immediate wants, but with no RUBBER firmer, and a fair business concluded. Plantation stand 
van age part of holders, values were kept at a very steady | crepe, spot, sold, 2s 2d to 2s 3d; October, 2s 24d to 2s 3d; Octok 


eles iil feoctioes December. 2s ad to 28 3} January-March, 2s atd 10 a5. i 
“SUGAR —Quotations remained unaltered for all descriptions, with a January-June, 2s 4d to 2s 47d. Smoked ribbed sheet, spot, 2s 14 
liberal allotment, consisting of British refined, British West India | 2s 2d. Para easier, while largely nominal at 38 5d for fine hard g 


crystallised, syrups,and Muscovado, while Mauritius crystals were | the spot 









































also included. Honey continues in active request, and prices very 
Grm. Cuban, 205s net ei ETROPOLITAN CATTLE.—Sertemner ro. 
COFFEE.—Spot market firm, and there was good competition for M a ; ; 9 
oe in a aica. go inary, so British Animals. Beasts, per cwt; to sink the offal, 
od ordinar old, at 
the fair offered at public sale. Jamaica, good ordinary, ce Sheep, per stone 8 lbs, plus value of skin 
&os 6d: Guatamala, small mixed greyish, 1oos; peaberry, greenish, 1eePp, pe 7 ; 
rly Vera Paz, M ipe, f . 
lle good revi s; Vera Paz, Maragogipe, fair s s ¢ 5 
1298 Salvador, go d bold greyish, as ste 1; Brasiliar _ rize, | Beasts, Super Grade 71 Oto 7% O GO icccatcnae See 
greyish, 115s ; Santos, prime greenish, 88s 6d; Brazilian, in prize, | apsts, DN , ue 2a) ~osnaae 
common to fair mixed greenish, 82s to 83s 6d, quay terms. Do 2nd % 620 7 0 
COA continves in active demand at graded prices. Do 3rd - -5 0 & 0 : 

COCOA : low. while pe: re 

RICE in steady support at fixed prices. Beans slow, while peas are LONDON POTATO MARKETS.—Seprtemser 19 
reservedly offered. - 3 

SPICE.—Smal! supplies were brought forward at public sales. : er : os 
Bombay nutmegs, sizes 73 to 77, sold, 4s id ; and West Indian, it om Se pemee! Rl 8 OM ee 
35 5d. Mace steady Penang, wormy and broken, sold, 3S rod. Essex , ae Ee6 Blacklands (sound) 6 0 6 
Privately the market for pepper ruled steady, but quiet. Fair black | Lincolns.............. 7 0 7,8 7 

Commercial Gimes.—Uleekip Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department, 
P « (See 
a : : oe - A-RUBBER—ib— daddy s4 
NDON, Sur sde)d INDIA-RUBBER—ih-s de d | PBOVISIUNS— ~ ; 

none ay did pits a 0 4 OHINEAL—per Ib 2 6 3 3 | Para. fine, bard, spot : . : : Datten—pat own bee - = o— ' 
Trinidad, perewt. .. 86 @ 8 ; puvesR— SUMMED GNP... | Argentine.......... 262 0 | Biack Singapore .. 2 2 P| 
as a 0108 0 oes, fine EL.,p.cws 42 6185 0 | INDIGO—per ib— | Bacon, sngd.—Iris!)..188 0 0 6 White Biam........ nom a 
Ceylon, plantation .. 85 9 10¢ 0 4 Des fine E.I., p. owt Bengal, good red ¥ | Danish nom | Pimento............. 0? 
Mnevagnii......... - 909 0 O 6 9 OND good tofine. 60 0 62 . ayy woneo| B = ccecece 60 0 | Gums. BE 
gpa t --putoemaeSeeae "ti hige Cans £4: | Dommd........0. 810 0 
OOFFEK—dnty 42/ per ewt emphor— Low togocd ord.... © 8 7 2 | Hame—irish .......- nom | | Dodrd vc. ae 
Ei Indisfineord.gd.md.118 0132 0 Japan, refined...... 5 0 6 6 Madras, dryleaf,gooi 4 2 5 0 Canadian ..........1709 8 @ 686  peetabegeqegy 

Do good to fine ... 135 0136 9 Oardamoms, Oeylon.. 2 3 5 6 Do lowtword... 1 9 $6 ) American ....... 119 3179 0 b  GRBRS ncccccsccccces 8 6 
josta ics,ord.tomici20 0155 0 | Oentharides....perib § 6 15 6 | Karpah.gdmidsogd 7 0 8 9 | para irish biaddors.162 0 0 C | Onania OM ........125 8 
" Good to fine.... 137 6 142 0 Castor-oll Pe nom Low to mid....... 40 6 6 | “American boxes, 56 Ib 153 6 Oloves—Zansibar.... 3 6 : 
Jentral American, g4. Quam Benjmn. Sum, HEMP—per too— 2 | Pork—verSibs......10 8 © 0 | Penang...... assess 4 & 

opt. to anld....... 33 0 @ ssconds . per cwt 11/0/0 1208 | g Petersburg, layer 175 0 | Beef—Frosen, per 8 lb 7 8 ; ; | Ginger—per cwt— 
Re ke olibanom, drope .. 40 6 80 ° | Manilatair, shipment 106 0 oy esetsbiggnessseness 8 2 | Cochin, cub ....... 180 0 200 
“Pe gd.ordtolowmd 9) 0115 9 | Peroeeaamma ........10 6 ik 0 | Wi gesiand, afloat.talr 96 0 he ~~ ~ pl : 
Do raid. to ne ....120 0135 6 nak . Ohine ..o2 21 6 70 0 | JUTE— 2s2Ze gees i 6 
pod : : 

HEMICALS— Oll, Oassia ....per!b 7 6 8 0 | Colryarn, goodtofins nom | BEng. Mheddars .... Centro 0 
Qcid, citric perib. 3 9 310 | — somone at tae . 6 s 0 | Common to fair... nom | age ee 1'54 | . ; 

ae 6 2% 6 4 eppermint, -H. 6 30 0 | = a a a9 n, per lb .... 

Dealie net ... 1 sf 1 6 Bhbrb.,Chinafrtofin 19 3 6 | a =f 9 a : 6 5 2 | Ke. rer 120— ~. to medium .. 3 2 

Tartaric, [ngils $7 38 | ove srUurrs. & Do do 1012,,.. 27 3 2 matte «-.-se-nu-- 09 2 SS 5 | Chillleeperewt .... 9 0 

Wereign ....-.----.. 5 Sb 3 Th | Gaile, Ohine..perewtlle © © 6 De do BM... 22 3 ¢ | OULD” - iy 

: amp ..persondgl900 2160/0 | )7alir na ae 1 goes a“ : tT ) . 

a, pe - BLO" 22 00 Tcrmeric, Bengal ... MM su ; = > Wibeup 39 606 | GRexmill........4 5 06 | ae é am » ‘ 
Ammonta,carb.,p.ib. 0 7) 9 8 | Madras, finger ......1 8 6 Shidre fm DS Hides 1 8 2 1 | BIGK-Rangoon, s | melt........ 608 

Moriate, White..ton 75 0 80 0 | Gambler, biock -..... 12 6 Do WS do 22 38 | pews ............8 3 00 

Sulphate .........-£16 0 16 10 Outch, ord. to fair. .. bom Belliesfm DS do 12 1 6 lat ated — * = Ff TAPLUCA—per Ib— 

Areenic, inmp, perton210 0 220 0 DYEWOODs- és Do WS do 16 2 0 | ROSIN—per ton— BL. Flake, fair...... 0 & 

Powder ....pertonl00 0106 6 Brazil ...per ton 12 6 Dressing Hides.... 2 5 3 | |  American.... ....£5/0/0 $7/26/0 Pearl per ows &2 6 
Ashes, pot ..perewi530 6 S12 6 | Pustic, Jamaics...... 22 0 Ro. Har. Backs... 27 3 3 | French or Spanish..£40/0 66/10/3 — 

Pearl do io .. aaa ee, oo canes ices 20 8 Do BEng. Calf,200ib 76 8 0 | sauo=— TEA—daty 1s per ib-- : 
Bleaching pow4dr. p.tn.150.0 16 0/8 Lima Wood — 06 | Pearl, per cws........85 06 @ 0 Indian and Oeylon— 5 
BO ores owe ee ge 0 | L0gwood, Camipeashy 20 6 | METALS—B. Copper @ = @ o | Eearl per ews. hom Broken & Fannings 14 | 

Do powder ........ 45 0 46 0 Hondaras.......... 25 8 Best selected -...»-136 0131 8 | siutiac—perows- 8 a | Prouend ® - = 
Jroam Tartar— Jamaica........... 20 6 Sheets (strong} ....161 @ 0 0 | Orange, fret marks 450 0 | Broken Pekoes-Oom 
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Hitrate of Soda, p. ton 2710028100 ELEPRANTS TESTH—per owt. | Speiter, U.B. ........ 5¢ 0 54 0 | "ieee. eS 360 0 oca—Oom. 4 
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oreign white......130 0135 6 | Han 6134 017 | Cdeceunt. crude ....70/06 6/8 | - Australian ....11/6/) 12/10/0 | Kentacky leaf— 
Sulphate Quinine— be peed fot eee | BOMBAY -nn-0. 222. $10/0 6110/0 | Common to fine.... 3 0 

eee Brenes 22. OM | Gam ccc ence sense, G18 0154 | Paes Bare «0-2-0000. 16/06 O00 | EUGAR—per ewt. Guty 250 84,08 | Btrips...........-- 1 
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ang } Piata spot £33126 ubes ....... eres oe 7 
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JOURNAL OF The annual premium for a man aged 30 is about 
THE ROYAL STATISTICAL SOCIETY. £27 for each £1,000 payable at death; and at 


New Series. 
















. ; ian 49 about £34. Such a policy shares in profits} 
Vol. LXXXI.—Part IV. JULY, 1918. | ; 3 : 
PRICE FIVE SHILLINGS. | and, for over a Century, the Claims paid une ‘ 
Contents : whole-life policies have, on the average, been me } 
R re . sot yy eatin than doubled by addition of bonuses. 
Recent Economic DeveLorpmMents IN JAPAN IN 


THEIR RELATION TO HER TRADE WITH THE j 


= = ; 
Unirrep Kincpom. By K. Yamasaki, Consul | e a 
General for Japan. * 

On THe VaLuR oF 4 MEAN AS CALCULATED FROM 


A Sampte. By Professor F, Y. Edgeworth, 





F.B.A. ’ 
Annual Report of the Council, etc. ' : 
Proceedings at the EHighty-fourth Annual General ! 

Meeting. ‘ 


Reviews or Booxs. CURRENT Nores. | MANSION HOUSE STREET, LONDON, E.C. 2. 
Royal Statistical Society, Strand, London, W.cl. | W. PALIN ELDERTON, Actuary and Ma 
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SEPTEMBER 21, 7928. 


The Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 8jd. 


REGISTERED AT THE GENERAL POST OFFICK AS A NEWRPAPFR, 


Vol. LAXXVII. 
Public Sales. 


T THE LONDON COMMERCIAL 
Bale Rooms, on THURSDAY, September 
26, at TEN o'clock pasetealy. 
SKINS...... 420 Common Cape Sheep 
36,020 Blackhead Sheep 
6,140 Egyptian Sheep 
190,000 Cape Sheep 
DYSTER, NALDER, and CO., Brokers, 
ee 6 Crosby square, E.C. 3. 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, September 
26, at TEN o'clock precisely, 
SKINS 16,000 Soudan Sheep 
14,600 Cape Shee 
CULVERWELL, BROOKS, and CO., Brokers, 
59 Mark lane, E.C. 3. 


ALGOMA STEEL CORPORATION — 


(LIMITED) 

FIRST & REFUNDING MORTGAGE FIVE PER 
CENT,.50-YEAR SINKING FUNDGOLD BONDS. 
The Algoma Steel Corporation, Limited, 
announces that the INTEREST COUPONS of the 
above-mentioned Bonds maturing lst October, 1918, 
may now be PRESENTED, between the hours of 
10 and 2 o'clock (Saturdays excepted) at the Bank 
of Montreal, 47, Threadneedle street, E.C.2. Three 
clear days required for examination. Lists may be 
obtained on application at the Bank. 


PROVINCE OF SAN PAULO (BRAZIL) 
FIVE PER CENT. STERLING LOAN, 1888. 


Notice is Hereby Given that in accordance with 
the stipulation contained in the BONDS of the 
above issue, the undermentioned numbers were 
this day DRAWN by lot by Mr Alexander Ridgway 
(of Messre John Venn & Sons), Notary Public, in our 
presence, for repayment at par on the lst October 
next, when interest thereon will cease :— 

Nos. 4895 4914 4935 4957 4965 
5 Bonds for £1,000 sterlingeach.. .. inn 


05 
21 Bonds for £500 sterling each .. 
Nos. 24 1739 1333 2076 2796 


737 1281 2045 2769 
170 Bonds for £100 sterling each 17,000 


196 Bonds, amounting together to the sum of £52,500 
<a emacs 


J. HENRY SCHRODER and CO, 
145, Leadenhall street, London, E.C, 3, 
August 2ist, 1918. 


PROVINCE OF SAN PAULO 
FIVE PER CENT. LOAN OF 1888. 


The HALF-YEARLY INTEREST on the above 
Bonds, due lst October next, will be PAID on 
that and any succeeding day, at the Counting House 
of Messrs J. Henry Schréder and Co., 145, Lcotee 
hall street, between the hours of 11 and 2 o’clock, 

The Coupons must be left three clear days for 
examination. 

London, 14th September, 1918. 


THE SMITHFIELD AND ARGENTINE 
MEAT COMPANY, LIMITED. 


Notice is Hereby Given to Holders of Share 
Warrants to Bearer thatan INTERIM DIVIDEND 
of One Shilling per Share (free of Income Tax up to 
5/- in the £), being at the rate of 10 per cent. per 
annum, has been DECLARED by the Board of the 
Smithfield and Argentine Meat Company, Limited, 
for the Half-year ended 30th June, 1918. This 
Dividend will be payable on and after October 2nd, 
1918, at the Bankers of the Company, Messrs. W. 
and J. Biggérstaff, 59, West Smithfield, London, 
E.C. 1, and in Buenos Aires at the London and 
River Plate Bank, Limited, on presentation of 
Coupon No. 12, and deposit of same for three clear 
days for examination.—By Order of the Board, 

F. A. DAWNAY, Secretary. 

St. Bartholomew House, 

58, West Smithfield, London, E.C. 1 
17th September, 1918. 


THE SMITHFIELD AND ARGENTINE 
MEAT COMPANY, LIMITED. 


Notice is Hereby Given that the TRANSFER 
BOOKS of the above-named Company will be 
CLOSED as and from the 18th day of September, 
1918, until the 28th day of September, 1918, both 
dates inclusive.—By Order of the Board, 

F, A. DAWNAY, Secretary. 

St. Bartholomew House, 

58, West Smithfield, London, E C. 1, 
17th September, 1918. 


THE PERUVIAN CORPORATION, 
LIMITED. 


In accordance ¥ ith the resolution for this purpose 
passed at a meeting of the holders of Peruvian 
Corporation First Mortgage 6 per cent. Bonds on 
the 12th March, 1896, the COUPONS due Ist 
October next on these Bonds will be PAID at the 
rate of 4 per cent. per annum on and after that date 
by Messrs. Coutts & Co., 15, Lombard Street, E.C. 3, 
where lists may be obtained. The Coupons must 
be left three clear days for examination. 

14th September, 1918. 


SPANISH 49, EXTERNAL AND 
INTERNAL DEBTS. 


The COUPONS due Ist October, 1918, can be 
PRESENTED at the Bank of Spain, Egypt House, 
New Broad street, E.C., between 10 and 2 o'clock, 
Saturdays 10 and 12 

Coupons of the 4% External Debt detached from 
Bonds duly sealed will be paid according to the 
Royal Decree of 8th August, 1898, 

Coupons of the 4% Internal Debt will be paid, 
less 20% discount, by orders on Madrid at 15 days 
after examination thereat. 

Lists in duplicate will be required and the Bonds 
of the External Debt will have to be exhibited 
when the coupons are pone 

NICASIO JAURALDE, Manager. 

London, 14th September, 1918. 


SATURDAY, SEPTEMBER 21, 1918. 


| 


No. 3,917. 


Iusurance. 


“A GREAT NATIONAL 
DISTRIBUTION 


THE PRUDENTIAL 


| Paid to its Policy-holders in 1917 over 


£9,700,000 


| or over £81,000 for each Working Day 


| DEND of three shillings 


REFUGE ASSURANCE COMPANY 


Limited. 

Chief Office: Oxford Street, Manchester. 
Annual Income Excerns £4,400,000. 
Funps Excrep £14,500,000. 
Craims Par Excerp £25,000,000. 


Life Assurance at Minimum Rates. 
A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
for PRESENT TIMES. 
For particulars address the 
GRESHAM LIFE ASSURANCE 
SOCIETY, LIMITED, 
ST. MILDRED’S HOUSE, POULTRY, E.C.2. 
Founded 1848. Funds £10,500, 000. 


THE GRESHAM FIRE & ACCIDENT INSURANCE 
SOCIETY, LIMITED, 
Transacts all classes of Fire and Accident Business. | 
CHIBF OFFICE St. MILDR&D’S HOUSE, | 
POULTRY, LONDON, E.C. 2. 


BILBAO RIVER AND CANTABRIAN 


RAILWAY CO., LTD. 


Notice is hereby given that an INTERIM DIVI- 
x share, less Income 


Tax, for the half-year to Sth June, will be PAY- 


| ABLE on the 26th instant on the Preference and 


Ordinary Shares of this Company, and that the 


| Transfer Books of the Company will be closed 
| from the 2lst to 26th instant, both days inclusive.— 
| By order, 


L. H. BUCK, Secretary. 


2 Broad street place, Finsbury circus, E.C.2. 
20th September, 1918, 


SA NAD A... 


THE DOMINION BANK. 


Head Office, TORONTO. 
Total Assets $109,436,000. 


SIR EDMUND B. OSLER, President. 


W. D. MATTHEWS, Vice-President. 


C, A. BOGERT, General Manager, 


LONDON BRANCH - 73 CORNHILL, E.C. 3. 
J. HAYDN HORSEY, Manager. 


Dealers in Canadian and American Exchange. General Banking business transacted. 
Information furnished regarding Canadian matters. 
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A Copy of this Prospectus has been filed with 
The Treasury has been consulted under the Notification of the 15th January, 1 





5 per Cent. Cumulative Preference Stock 
Ordinary Stock and Shares ee 
Deferred Ordinary Stock 


DEBENTURE ISSUES 


per Cent. “A” Irredeemable Debenture Stock .. - 
per Cent. Consolidated Irredeemable Debenture Stock 
per Cent. Irredeemable Debenture Stock (190 


{ 


aeuunn 


4 per Cent. Redeemable Debentures .-.- : aa oe 


Issue of £1,000,000 5 per Cent. Irredeemable Debenture Stock (1906), 


PER £100 STOCKH. 


AT £82 
Interest payable on Ist January and Ist July 


and is also charged on the entire System, ranking ofter the 5 per Cent 
ymount.ng together to £1,805,900 


Under the Regulations of the Company the amount of all its Debenture Capital may not exceed the amount of the Share Capital for the 


time being issued, or agreed to be issued 
V) LONDON COUNTY WESTMINSTER AND PARKR’S 
BANK, LIMITED, are authorised by the Company to receive 
rs Cent. Irredeemable Debentu 
Stock, payable as follow 


i catiw to! f ,000,000 § pe! 


i 
Stock (1906), at £82 per £10 


5s per cent. on Application. 
ent n sth October 191s, 
1 Ter ent, n icsth November, 1918. 
nt. on ssth January, i910 
2 t. 
’ in full ma be ade on 7th October or on isth 
iN “ 18, under scount at the rate of 4 per cent. per 
t ta < ite of 6 per cent. per annum will be charged 
nstalments overduc 
| ‘ omprising ON1 ; in length, are situated 
t} tral and most important part of the Island of Cuba, 
munication with other Railways extendin; 
t hole Island. 
led 30th June, 1917, after providing for in 
e-tax, €X pt duty, interest on all the Company’s 
Debenture Capital and the Sinking Fund in respect of the 4} | 
per Cent. Redeemable Debentures, there remained a balance | 
Net Revenue of / 660,912. : 
The Accounts f the year ended wth June, 19158, have not 
yet been received from Cuba, but the cabled gross receipt 
that period showed an increase of £752,519 over the previous 


for 
ir; while from the 1st July, 1918, to the sth September, 1918, 
ase of £122,623 over the corresponding period 
ot - 

f 1917. 


(Owing to 


the expansion which has taken place in the Com. | 

business, large ums have had to be expended on | 

Capital Account out of Revenue to provide the facilities neces 
sary to enable the Company to deal with the increase in the | 
trafi rt proceeds of the present issue will be applied to | 


artly reimburse Revenue and to provide further equipment re 


Applications on the Form prescribed will be received at the 


I.ondon County Westminster and Parr’s Bank, Limited. 41 | 
Lothbury, London, E.C. 2, and must be for S100 or multiples 
thereof, and be accompanied by a deposit of £5 per cent. on 


the nominal amount applied for. Applications from Members 
and Debenture-holders of the Company will receive special con 
sideration. 

Where the amount allotted is less than that applied for, the 
surplus will be applied towards the amount pavable on Allot- 
ment, and failure to pay any instalment when due will render 
previous payments liable to forefeiture. 
Serip of the Company to Bearer will be issued after pay | 
ment of the amount due on Allotment. Fully-paid Scrip will | 
be exchangeable on or after 1st January, 1919, for Stock Certi- | 
ficates at the Company’s Office, where the Register is kept. 
Stock may be transferred in multiples of £1 | 
A Commission of Five Shillings per cent. will be allowed to | 

| 
| 


Bankers and Brokers on allotments made in respect of applica 
tions bearing their stamps. 

Copies of the Deed of Trust securing this Debenture Stock. 
dated the 25th January, 1906, and of the Deeds supplemental 
thereto, including that providing for the present issue, dated 
12th September, 1918, and made between the company of the 
one part and Major-General Sir Reginald Thynne, K.C.R.. 
and the Right Honourable John Wynford, Viscount St Davids, 
P.C., as Trustees for the Debenture Stockholders, of the other 
part, together with a copy of the Memorandum and Articles of 
Association of the Company and of an Agreement dated 18th 
September, 1918, made between the Company and Messrs W 
Greenwell and Co, and Messrs R. Nivison and Co., guarantee. 
ing the subscription of the present issue for a commission of 
25 per cent., can be seen at the Offices of the Company’s 
Solicitors, Messrs Norton, Rose, Barrington and Company, s~! 
Old Broad street, London, E.C. 2. 

The Auditors of the Company are Messrs Deloitte, Plender, 
Griffiths and Co., 5 London Wall Buildings, London, E.C. 2. 
i 





ECONOMIST. 


15, and raises no objection to this issue. 
, , i ions ow i asury does not take any res 

Cr “T -hether They have or have not any objections to new issues, the Treasu PS ‘ 
in quneidoring Waemer's! aaheunehs or for the correctness of any of the statements made or opinions expressed wit 


The special permission of the Committee of the Stock Exchange has been ganted for dealing in the Stock, 
The LIST will CLOSE on or before THURSDAY, the 26th inst. 


UNITED RAILWAYS OF THE HAVANA & REGLA WAREHOUSES, LTD. 


SHARE CAPITAL ISSUED 


per Cent. Redeemable Debentures and Debenture Stock 


on as £380,000 0 0 

es 1,425,900 0 0 

. including present tssuc 4,129,607 0 0 
. 1,281,455 6 3 

973,002 7 0 

£8,190.624 13 3 


Phe 5 per Cent. Irredeemable Debenture Stock (1906), of which the amount now offered forms part, is a first charge on portions of the System 


(September 21, 1918, 


the Registrar of Joint Stock Companies. 


It must bt distinctly understood 
nsibility for the financial 
aaa Gstioe ancial soundness of any 











AND FULLY PAID, 


oe £2,786,671 0 0 
6,536,410 0 0 

494.756 0 0 

£9.817.837 0 0 





OUTSTANDING. 





Six Mouths’ Interest payable Ist July, 1919. 


“A” and 5 ver Cent. Consolidated Irredeemable Debenture Stocks 


The voting rights of the different classes of the Company's 
Shares are one vote for each £10 nominal amount of Shires or 
Stock of any class, except that the Ordinary Shares, numbered 
140,001 to 140,003, held by the Trustees for the 5 per Cent. 
(Consolidated Irredeemable Debenture Stock, are entitled to so 
many votes as may be equal to one-half of the number of votes 
red by all other Shares or Stock of the Company tor the 
beine 

Subject to the preferential rights of the 5 per Cent. Cumulative 
Preference Capital over the Ordinary and Deferred Ordinary 
Capital of the Company, the Company's 600,000 Deferred Ordi 
nary Shares of £1 each (of which 494.756 have been issued and 
are fully paid and converted into Deferred Ordinary Stock) 
are entitled to receive in every distribution of assets on Capital 
Account in liquidation or otherwise, after the Ordinary Capital 
has received the amounts paid or credited as paid, the amounts 
paid or credited as paid on such Deferred Ordinary Capital, 
the balance, if any, of the assets available for distribution being 
divisible amongst the 5 per Cent. Cumulative Preference, the 
Ordinary and the Deferred Ordinary Capital pari passu in 
proportion to the amounts paid or credited as paid until 10 
per cent. over par has been paid and any balance is divisible 
amongst the Ordinary and Deferred Ordinary Capital in pro 
portion to amounts paid or credited as paid. The Deferred 
Ordinary Capital is entitled, after the Ordinary Capital has 
received a non-cumulative dividend of 8 per cent., to a like non- 
cumulative dividend of 8 per cent., and the balance is distri 
butable pro rata between the Ordinary and Deferred Ordinary 
Capital. When the Deferred Capital has received 8 per cent. 
dividend in respect of two consecutive years, the Deferred 1s 
to cease to be Deferred but become Ordinary Capital, ranking 
pert passu in all respects with the existing Ordinary Capital. 

Prospectuses may be obtained at the Head Office of the 
London County Westminster and Parr’s Bank, Limited, 41 


miet 
time 


Lothbury, London, E.C. 2, 21 Lombard street, London, F.C. 3, 
4 Bartholomew lane, London, E.C.2, or any of the Branches 
of the Bank; at the Ulster Bank, Limited, Belfast, and 
Branches; at the Company’s Offices, 270 Dashwood llouse, 


New Broad street, London, E.C. 2; and of Messrs W. (Green- 


well and Co., 2 Finch lane, London, E.C. 3, and Messrs R. 
Nivison and Co., Bank Buildings, Princes street, J.ondon, 
E.C. 2. 

igth Sentember, 10618. 


This Form of Application may be used for 


UNITED RAILWAYS OF THE HAVANA AND 
REGLA WAREHOUSES, LIMITED, 


5; PER CENT. IRREDEEMABLE DEBENTURI 
STOCK (1906). 
To the LONDON COUNTY WESTMINSTER AND 


PARR’S BANK, LIMITED, 
41 Lothbury, London, E.C. 2. 
Gentlemen, 

I (We) hereby apply for Z say ceenenes 
of the above Debenture Stock, according to the’ Prospectus of 
19th September, 1918, and undertake to pay £82 for every 
fioo of Stock, and to accept the same or any less amount that 
may be allotted to me (us), and to pay for the same in con- 
formity with the terms of the said Prospectus. 

1 (We) enclose the required deposit of £.......cccceeeeeeee vaasalia 
being /s per cent. on the nominal amount applied for. 


eNO... dattncc, chavccenthuscossioddamasimaedetsinere vee 


Name in full Reustesoes 
{(Mr., Mrs., or Miss) 
Address 


oeeeeee 
COOH eee eereertererestes Crete er nneenereere 


sseeeeee SOPtember, 1918. 
N.B.—Applications must be for {100 or multiples thereof, 
and must be accompanied by the amount of deposit thereon. 


= —_ 
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Banks, &c.—Continued. 
THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in Japan.) Established 1880, 
Subscribed Capital Yen 48,000,000 

Paid-up Capital ee oe es oe 42,000 
Reserve Fund.. ee os és ~ 

ice 0 aa YOKOHAMA 
Branches and Agencies at— 

Bombay, Buenos Ayres, Calcutta, Chang-chun, 
Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Ange!es, Lyons, Manila, Nagasaki, Newchwang, 
New York, Osaka, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau. 

"he Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application, 

London Office: 7 Tener, E.C.2, 

K, TATSU MI, Manager. 


THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office : 15 Gracechurch St., London, E.C.3 


Authorised Capital £1,500,000 

Subscribed Capital es 1, 125,000 

Paid Up Capital oe ee 562, 500 

Reserve Fund and Undivided Profits 708,432 
Branchess 


INDIA, BURMAH, CEYLON, STRAITS SETTLEMEN(S, 
CHINA, and PORT LOUIS, MAURITIUS. 


The Bank oars and selis Bills of Exchange, Issues 
Letters of Credit and Cireular Notes, and transaets 
banking and agency business in connection with the 
East, om terms to be bad on application. 


Fixed Deposit Rates will be quoted upon application 


On current accounts interest is allowed at 
2 wer cent. per anoum on daily balan 
a 


Ernesto TORNQUIST «& co. 


Limite 
BUENOS AIRE. 


Established 1830, 
Oldest Business Establishment in the River Plate, 


Capital Fully Paid Up and Reserves, 
22,587,251. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 


THE LONDON AND RIVER 


PLATE BANK (LIMITED). 
Established 1862. 


Authorised Capital ................ £4,000,000 
Paid-op Capital..........6-sseees «+ 1,800,000 
Reserve Fund ..........6ccseeeeee 2,000,000 
Buancnes, 
ARGENTINE, Buenos Aires, Rosario, Mendoza, 


Concordia, Bahia Blanca, Cordéba, Tucumén, 
Parandé. Barracas (Buenos Aires). Once (Buenos 
Aires). Boca (Buenos Aires). Calle Santa Fé (Buenos 
Aires). Calle B de Irigoyen (Buenos Aires). 
URUGUAY. Montevideo, Montevideo Agency (Calle 
Rio Negro), Paysandu (Agency), Salto (Agency). 
BRA@PL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, Victoria, 
‘urityba, Mandos, (Agency). 
ILI. Valparaiso. eee. 

FRANCE. aris (16 Rue Halévy), 
Agency in New York & Agents throughout tte world. 

Letters of Oredit, Drafts, and Cable Transfers 
issued. Bills negotiated, advanced upon or sent 
for collection.—7 Princes street, ©.C.2, 


NATIONAL BANK OF EGYPT. 


Established under Egyptian Law, June, 1898, 
with the exolusive right to issue 
Notes payable at sight to bearer, 





Capital . ee oe .. &3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. e¢ ° ~» £1,665,278 





Governor—F’. T. Rowlatt, Esq. 
Head Office Cairo, 
London Committee: 
BE. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart, 
Hon, Algernon Mills. Hon, Sidney Peel, D.8.0, 
LONDON AGENCY: 
6 & 7 KING WILLIAM STREET, LONDON, E.C.4 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A, F’, Gillbee, 


Accounts opened with traders and private persons, 
Circular Notes Issued. 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo ey Office), Alexandria, 
Assuan, wou -Buef, Chibin-el-Kom, 
Damanhor, Fayoum, eh, Luxor, Mansourah, 
Mousky (Cairo), Port Said, Rod-el-Farag 
Sohag, Tantah, and 


at Khartoum, Port Soudan, Su 
Sub Agencies at El-Obeid, Toker and Wad-Medani. 


—_ 
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INDIA, AUSTRALIA & CHINA, SUBSCRIBED CAPITAL, £1,500,000. 


38 Bishopsgate, London, ®.C, 2. PAID-UP, ... £500,000 | RESERVE FUND £710,000 

Inocerporated aoe Charter, — 
Capital, 1,20 00, serve Fund, £2,000,000. BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
urt of Directors. sourah, Port Said, Tantah, Zagazig, Khartoum, 


Sir Montagu Cornish Turner, Chairman, 


| 
| 
| Jaffa, Jerusalem, Malta, Gibraltar, 
Sir Duncan Carmichael. | 
| 
i 
| 
| 
} 


BANKERS-—The Bank of England, the London 
Joint Stock Bank, 

The Bank transacts every description of pening 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
| 28th and August 31st. 

On current accounts Interest at the rate of 2 
yer cent, per onnum allowed on minimum monthly 
salances, provided they do not fall below the sum 
of £200 


Thomas Cuthbertson, Eaq. 
Bir Alfred Dent, K.0.M.G, ‘ 
William Henry Neville Goschen, Peq. 
The Right Hon, Lord George Hamil) 
William Foot Mitchell, . 

Lewis Alexander Wallace, Esq. 
Managers :—T. H, Whitehead, and W. FE. Preston. 
Sub-Manager:—J. 8. Bruce. 

Benkers: The Bank of England. 
The London City and Midland Bank, Limited, 
The London County, Westminster and Parr's Bank, | 
Limfted. 
The Provincial and Union Bank of 


,G.0,8.1, 


National No. 27 Clement's lane, Lombard Street E.C.4, 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
| 


England, Limited, 

The National Bank of Scotland, Limited. 

The Corporation buy and receive for collection | 

Bills of Exchange, grant Drafts and transact 

general banking business connected with the East. 

Deposits of Money are received for fixed periods 

on terms which may be ascertained on applica- 

tion. Interest payable Half-yearly, 30th June 
and lst December. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orrick—17, MOORGATE STREET, F.C.2. | 


Pald-ue Capital .. £260,000 0 0 
| (25, Shares of £10 each) 
| Reserve Fund 000 0 Oo 


‘ &700 
Reserved Profits .. £19,339 0 O 
Reserve Liability Of Sharehoiders, 


£260,000. 
Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 


AvuTHORISED CapriraL £3,000,000 at rates to be ascertained on application, and all 
Supscninep Capiran £2,250,000 banking and exchange business connected with 
Paip up Caprran £750,000 Western Australia conducted through the London 
Reserve Fuxp £730,000 | Agents, The Bank of Adelaide, 11 Leadenhall 
UNCALLED CapiraL £1,500,000 | atreet, B.C. 3. 


Receives Deposits of £50 and upwards for 1,2, or | 


3 , » ” necertai 2 ian 5 ° _—— 
Drafts, Letters of Credit and wire Remittances | THE UNION BANK OF 
AUSTRALIA, yimites. 


granted and Bills on New Zealand purchased or 
sent for collection. 
Established 1837. Incorporated 1880. 
Authorised and Isaued Capital, £6,000,000. 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Office - HELSINGBORG (Sweden). 


Branches: Stockholm, Gothenburg, Malmé, 
Boras, and in 60 other places in Sweden. 


Capital fully paid Kr. 30,000,000 
Reserves ve Kr. 15,200,000 


All kinds of Banking and Exchange Business 
transacted on moderate terms. 


Inquiries and applications for terms are invited. 


NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, CANADA. 
Branours:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 


Executor and Trustee. . 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,219 3 7 
Assets under Administration 215,764,925 


Acts as Agent for Clients and Corporations, 
a has exceptione! facilities for investing 
British and Foreign Funds in carefully selected 
First ges on Farms and improved City 
Properties in Canada. 

Guaranteed Trust Investments. 


Correspondence invited. 
28 Bishopegate, A. L. NUNNB, 
London, E.C. 2, London Represemtative, 
Bankers: 
Bank of Scotland, Canadian Bank of Commerce. 


ARTHUR WILLIS, Manager. 

Paid-up Capital, £2,000,000; eserve Fund, 
£2,025,000, together ...... £4,025,000 
| Reserve Liability of Proprietors .. £4,000,000 


Total Issued Capital and Reserves £8,025,000 
Head Office: 71 Cornhill, London, E.C. 3, 

DRAFTS are granted on the Bank's Branches 
throughout the Australian States, and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCE Sare also made, 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods 
terms which may be ascertained on application. 





* 





THE CONSOLIDATED ASSURANCE 
COMPANY, LIMITED. 


Notice ia Hereby Given that the TRANSFER 
BOOKS will be CLOSED from 25rd to the 3th 
September, 1918, both days inclusive, for the pre- 
| paration of an Interim Dividend on the Ordinary 
| Shares of 5%, for the half year ending 30th June, 
| 1918. Dividend Warrants will be posted on the 
50th Ceptensbet, 1918.— By Order, 
| CHAS. WINDETT, Actuary and Secretary. 
15th September, 1918. 


Notice ig hereby given that the TRANSFER 
BOOKS of the Bank will be CLOSED from the 18th 
to 25th September, both days inclusive, By Order 
of the Board, 
C, NICOLL, London Manager. 
26, Bishopsgate, £.C.2, 


| 

| NATIONAL BANK OF INDIA, LTD. 
| 

| 17th September, 1918. 


LLOYDS BANK 
LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 


This Bank has a large number of Offices in England and 


Wales, and Agents and Correspondents throughout the 
British Empire and in Allied and Neutral Countries. It 
offers its services for negotiating U.S. Treasury Drafts, 
Cheques and Bank Notes, and undertakes all departments 
of Colonial and Foreign Banking business. 


FRENCH AUXILIARY: 
LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED, 
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Banks, &c. : 


W YORK PRODUCE 
XCHANGE BANK. | 


0000000. 


0 bs 


CAPITAL . 
SURPLUS.. 


| Accounts of Banks, Bankers, and Firms received | 
| apon favourable terms. Oollections made and 

| remitted for promptly. | 
Careful attention given to the Purchase and Sale 

| of American Securities. Cable Transfers made. 
Lowpow Bawgers—The London City and Midland 
i Bank (Limited) 


THE ROYAL BANK OF CANADA 


lj Established 18 


Capita! Pald-up.. .. $14,000,000 | 

Reserve Fund and Undivided Profits oe 000 

Tota! Assets 360,000,000 
Head Office : ‘monrraau 


SIR HERBERT 8, HOLT, President. 
E. L. PEASE, Vice-President and Managing Direetor, 
Cc. E, NEILL, General Manager. 
| LONDON OFFICE: 


2 Bank Buildings, Princes St., £.6.2, 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager. 
462 Branches in Canada and Newfoundland; 39 
Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela. Branches in BritishWest 
|| Indies: AN11GUa, St. John’s, BAHAMAS, Nassau; 
}; BARBADOS, Bridgetown; DOMINICA, Roseau ; 
GRENADA, 8t. George's; JAMAICA, Kingston ; 
ST. KITTS, Basseterre; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rese Hall. SPAIN, Barcelona. NEW 
YORE AGENCY, Corner William & Cedar Streets 


BANK OF NEW SOUTH WALES 





Established 
Lowpon Orrice—29 Seeceieeniio: street, E.C.2. 
Rs 904,860 
1h BRIG in ns. 00n0cenkesecascsssewonben 2,950,000 
| Reserve Liability of Proprietors ........ 3,904.860 





£10,759,720 

The London Office issues Drafts on Demand on 
ite Head Office and Branches in Australia, New | 
Zealand, Tasmania, Fiji and Papua, and on its Cor- | 

respondents in Tasmania. Makes Mail and Cable 
Transfers, Negotiates and Collects Bills of Ex- | 
change. Receives deposits for fixed Periodson terms | 

which may be known on application ; and conducts 

every description of Australasian banking business. 


" : 
Bk 
ae. t 
¥, 
| 


¥ H. MELDRUM, Assistant Manager. _ | 
ie 

t 

ea! 

i HONG KONG AND SHANGHAI 
§ BANKING CORPORATION. 
‘i Caprtat Att Parp Up ‘ -. $15,000,000 
; STeRtine Reserve held in | 


London at exchange of 2s 
per 8 = £1,500,000 - #15,000,000 
SiLver Reseeve - $19,500,000 $34,500,000 | 
|| Reserve LiaBinity oF Paopair: rors .. §15,000,000 | 
i} Head Ofice—Hono Kono. 
i Chief Manager—N. J. Stass 
Brancues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lompur, London, Lyons, Malacca, Manila, Naga- 
aaki, New York, Peking, Penang, Rangoon, Saigon, 
San Frar isco, Shanghai, Singapore, Sourabaya, 
Tientsin, V'singtac, Yloilo, Yokohama. 
Lonpon Commitrrex :—Henry Keswick, Esq., M.P. ; 
on Gair Rathbone, Esq.: A. M. Townsend, 
| Esq. 
| MawaGers in LONDON 
Sin Caaries AppIs H. D. C. Jonas 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie 
9 GRACECHURCH STRENRT, LONDON, £.0 


GIRARD TRUST GOMPANY 


Philadelphia, Pennsylvania. 


lee Oe 





OHARTERED 15836, 





Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals, 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners isinvited 
looking to the management of such funds. 


Capital and Surplus, $10,000,000. 


Se 
| London: Printea for she a etors byU kb. 
| Published by 


lle" 





THE RUSSIAN COMMERCIAL | 


' London are 36-41, NEW BROAD 8T., E.C. 


the Proprietors at Granville House, 
SS. snes 


THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliamens, 
ESTABLISHED 1826. 


Capital Subscribed, 25,000,000. Paid-up, £1,000,000. 


RESERWYVE FUND 


HEAD OFFICE—Epmevzan. 


J. 8. COCKBURN, General Manager. 


LONDON OFFICB—87, Nicholas Lane, Lombard street, B.C. 4. 


SIR JOHN FERGUSON, K.B.E., Manager. 



















AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Capital Paid up 
Reserve Fund - 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices: 
24-28 Lombard street, E.C. 


VG. B. JONES, Manager. 
COMMONWEALTH BANK OF AUSTRALIA 
{Guaranteed by the Australian Government. ] 

2 
JAMES KELL, DENISON MILLER, 
Deputy-Governor. “ 






Branches and A encies throughoat Aastralasia. 
Banking and Exchange Business of every desorip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,700 Savings Bank Branches and Agencies at Post 
Offices in Australia. On December Slst, 1917: 
382,875 Savings Bank depositors 


had balances... + &13,748,274 
Genera! Bank Balances .. se 30,773,195 
Other Items .. - - oe 2,671,665 

&47,193,1 


. A. B. CAMPION, London Manager. 
Alsoat ake House, Strand, W.C., Warminster, 
Wilts, and Tidworth Barracks, Hants. 


NATIONAL BANK OF INDIA, 


TED 

(Bankers to the Government = "British East Africa 
gan 

Heap Orrice: 26 BISHOPSGATE, LONDON, E.C.2 


BRANCHES: 

Calcutta Cochin (8, India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa British 
Karachi Mandala Nairobi ‘ 
Cawnpore Adenan Nakura at "la 
Lahore Aden Point Kisumu ee 
Amritear Colombo Entebbe 
Delhi Kandy Uganda 
Tuticorin Jinja 
Dar-es-salaam, | Occupied Territory, German East 
Tanga, Africa. 

Scupscripep CapigTalL .... 

Parp-vp CAPITAL ....... . 

Reserve Fcnp 





London Bankers—Bank of England ; ational 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of 
banking business. 

Deposits received for fixed periods at rates %) be 
obtained on application. Interest payable 30th June 
and 3lst December, 

Current accounts are opened, and, vided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Cent. per annum. 


astern 


ENGLISH SCOTTISH AND 


AUSTRALIAN BANK, Ltd. 
Head Office: 38 Lombard street, E.C. 3. 


Subscribed Seapee péeveenes + +ee+-£1,078,875 0 
TT .cbcsbetusehecnioved 539,437 10 0 
Further Laebilisy of Proprietors... 539,437 10 0 
SD El oscnnvevingtoansts déeae ,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank’ in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provinc:al 
towns throughout the United Kingdom. 

. Remittances made by Telegraphic Trans: 

er. Bilis Negotiated or forwarded for 
Collection. Banking and Exchange business 
of every description smmsnetes with Australia, 


E, M, JANION, Manager, 
“Baar, t bt. Clements Press, 


Arunde! street, Strand, W.C 





in 1817, 

Capital Paid up, weIe OO On. Reserve Fun 

$16,000,000. Undivided Profits, $1,784,979. 

td © _Dicectors. 
Sir Vincent Mer Bart., President, 
Sir Charles Gordon, G. 1 Z » Vice-President, 

R. B. Angus, Esq arold Kennedy, Esq, 
Lord Shaughnes K.C.V.0. i W. Beauclerk, Esq. 

C. R. Honor Ey George B. Fraser, Esq. 
H.R. Drummond, Esq. Colonel Henry 
D. Forbes Cockshutt. 


C.2—Saturday, Bemtember 2 ro oy es 1. 


[September 21, 1918, 





GEORGE A. HUNTER, Secretary 





DUGALD SMITH, Assistant Manager 


BANK OF MONTREAL. 





, . 
William McMaster, Esq. 3. H, Ashdown, Esq. 
Major Herbert Molson,M.C.| 
HEAD OFFICE: MONTREAL. 
General Man 

Sir Frederick Willia me-Teyi ler, LL.D. 
F. J. Cockburn, Acting Assistant Sensei Manager, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 
Spokane in the "United States, ons and tt Mexico City. 
London Office: 47 Thread street, B.C. 2, 
9 Waterioco Place. nee, Pall ‘Mall. ow 1, and 24 Cook- 


spur street, 8. 
‘Lenten Conmmniane t 
Sir Thomas Skinner, Bart. A. Macnider, Esq, 


anager, George C 
me t the yr Cassels. of the 


Business with all 
with its numerous 




















Financial 


Allied and Neutral Countries 
Branches offers exce —— facilities a the trans- 
action of a general in Canada, 
Newfoundland, the ne Dated | Btates and Mexico, 


UNION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital ee 
Rest and Undivided Profits 

Total Assets exceed $143,000,000 

The Bank has over 300 Branches in Canada, and 

Agents in the Principal Cities in America. 

Deposits received ay favourable rates, which may 

be ascertained on application to 

London Oem: 6 PRINCES STREET, E.C. 2. 
26 HAYMAREET, 8.W. 1. 

New York Agency: 49 WALL STREET. 


Fort DEARBORN 
NATIONAL BANK, 
CHICAGO 


aes ooo 

SURPLUS... 000,000 
poumeniare: Collections require’ supervision of 
the merchandise given s attention. Delivery 
against partial payments undertaken—terms oo 
= Reading and Writing Room for 
ravellers, whose mail may be addressed a 


GAPITAL . 


care. A cordial invitation extended to Im 
Exporters and Bankers passing through bicoge 
to visit this Institution, Information cheerfu 

furnished them on commercial! matters, and when 
requested, visitors will gladly be directed to Deal- 
ers and Manufacturers interested in their res 
pective lines. ( 


Cable Address: DEANATBANK. Cables subject to censorship 
should be addressed ‘‘Dearborn Bank, Chicago.’ 


LONDON AGENTS, Lloyds Bank, Ltd 
WM. A. TILDEN, President, 
HARRY LAWTON, Foreign Department 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 


Capital (fully paid) .........++++-§6,000,000 
Surplus and Undivided Profits ..@9,000,000 


a Bank receives accounts of Boake, 





Foreign _Copecteness 
a Im buys and -_ 
Foreign Exchange io Transfer 
an2 See 
Londot London Joint Stock 
Bankers parreres Mi land Bank, Ltd 


Lt1., Newspaper buildings, 





